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WORLD NEWS 


World Cup 


Argentina 

flootWP s World Cop opened 
itt fta&r with a surprise defeat 
far title holders Argentina. 

: They were beaten 1-0 by 
Camero on even though the 
Africans’ team was reduced 

teniae players. 

' Cameroon riirwftprf victory 
in tbe 88th minute of the Milan 
match with a goal by Francois 
Omam-Hyik. Cameroon 
d ef e nder s Andrea Kana Bayth 
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OsdtyafaMhBHU 

Nicholas Mullen, 42, was jailed 
for 30 years at the Old Bailey 
in London far helping IRA 
terrorists prepare their 1968 
bombing campaign on mato- 
land Britain. A second man, . 
Eamoo Wadtey, was acquitted. 


Geoffrey Gregory, $£, first mate 
of the British tanker which 
spat oil in New York harbour, 
was charged in the US with 
being drugged or drank while 
o pera ti ng the Na u tfln s. which 
ran aground on Thursday. 


A caller claiming to r ep resent 
an animal rights group said 
ii planted A bomb which 
exploded under the car of a 
vet from the Chemical Defence 
Establishment at Porton Down, 
Wiltshire. Mrs Margaret Bas- 
kemHe jumped to safety 
unhurt when the device blew 
up as sbe reversed her vehicle. 


A Chinese Communist Party 
official gave Peking University 
students a veiled warning that 
future campus unrest would 
he put down by police. Hun- 
dreds rallied last Sunday to 
mark the anniversary of last 
year's crackdown on the pro- 
democracy movement. 

In Hong Kong, the mayor 
of Shanghai was bedded on 
arrival at the airport by stu- 
dents chanting: “China has 
buried the truth." 

Rmrwuoalgjobs 

British Steel chief executive 
Martin Ltowarch said the com- 
pany would not reconsider its 
decision to axe 770 jobs at the 
Bavenscraig works in Scotland. 
Scottish Secretary Malcolm 
Rttkind said; “We are still hop- 
ing to persuade British Steel 
to change their mind." 


AWStfitonrawigM 

Professor Luc Montagnier. co- 
discoverer of HTV, believes peo- 
ple infected with the virus may 
net develop AIDS unless they 
are ahso exposed to bacterial 
mfecoons. 

WetTest 

Only 24 minutes' play were 
possible on the second day of 
the Mew Zealand-England Test. 
Near flwfttonrf were 189 for six. 
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Na to foreign ministers meeting 
in Turoberry, Scotland, clearly 
signalled to the Soviet Onion 
that the western alliance is 
ready to join the Warsaw Pace 
in building a new, peaceful 
order in Europe. 

Page 24 

Shamir form* codflon 

Israeli Prime Minister Yitzhak 

Shamir formed a strongly 
right-wing government The 
deal, finally signed with right- 
wing and religious parties and 
Independent MPa, calls for 
expanded Jewish settlement 
of the occupied territories. 


Nelson Mandela. 71-year-old 
Deputy President of the Afri- 
can National Congress, may 
have to curb his heavy foreign 
travel schedule to conserve 
his strength. After cancelling 
a Geneva meeting at short 
notice, he conceded he might 
have to trim a schedule cover- 
ing 13 countries In six weeks. 


BUSINESS SUMMARY 


KumagaiGumi 
to focus on 
home market 

Kumagai Good of Japan, one 
of the world's largest construc- 
tion companies, is to sell 

YUfflbn (£4^Sbn) of its over- 
seas properties in the nert five 

years, including developments 
in the UK, Australia, and the 

The company said proceeds 
would be reinvested m other 
developments. It has previ- 
ously indicated foreign projects 
would fell as a percentage of 
sales because margins are bet- 
ter in the domestic market. 
Page 24; Lex. Page 24 

JAPAN welcomed the HhemMs- 
atlan of technology exports 

to the Soviet Union ana east- 
ern Europe but wffl tighten 
its monitoring of sensitive 
technology stm on the prohib- 
tted-export hst Page S 

BANK OF CREDIT and Cont- 

w www Twf^rtuiHiWial Him been 

accused by the Inland Revenue 
of filing incorrect returns for 
composite rate tax, payable 
on the interest-bearing 
accou n ts of depositors resident 
in the UK. Page 3 

ATTWOODS, waste disposal 
co m p any which h»s wmh of 
Us business in the US, is mak- 
ing an £82m cash call on share- 
holders to eliminate its debt 
burden. Page 10; 

Lex, Page 24 

JAPANESE Government’s 
Y66J36tra (£ 261 bn) budget for 
the current fiscal year, the first 
without a deficit in is years, 
has been enacted despite its 
anticipated rejection fay the 
upper house of the Diet (partta-- 
mart). Page 3 

LONDON STOCKS: The FT-SE 
Index drifted down by 4£ 
points this week as Wall 
Street's rise has slowed down 
and tHo Lond on marfcp* Ha* 
faced scene poor corporate 


FT-SE 100 Index 


results and receivership 
announcements, ft finished 
up 193 on Friday at 2£7&4. 
London Stock Exchange, 

Page 15; Lex. Page 24 

CYPRESS SEMICONDUCTOR. 
US chip maker, has signed a 
letter of intent to license semi- 
conductor technology from 
the Soviet Union, in what is 
believed to be the first agree- 
ment of its kind. Page 12 

GENERAL MOTORS. US 
vehicle manufacturer, is to 
transfer some car assembly 
from West Germany to the 
Saab car plant in Finland to 
cut some of Saab's mounting 
losses. Page 12 

POLAND: Safes in key sectors 
in Poland, iwrfnrffo g the chemi- 
cal, TnarHine lig ht indus- 
tries, grew last month for the 
first time since the introduc- 
tion of an anti -inflation pro- 
gramme which produced an 
overall 30 per cent recession 
in the economy. Page 2 

DAF. Dutch commercial 

vehicle maker, is expanding 
United Bus, its majority-owned 
bus and coach subsidiary, with 
the takeover of Den Oudsten, 
a Dutch bus body builder. Page 
12 

BRITISH COAL and Scottish 
Power, formerly the South of 
Scotland Electricity Board, 
proposed an agreement to end 
their long-running dispute over 
coal supplies to power stations. 
PageS 

BRITISH GAS: Gas Consumers 
Council called for lower prices 
for domestic and small busi- 
ness consumers from British 
Gas. Page 3 
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Russians issue formidable 
challenge to Soviet leaders 


ByQiwn8n Pool in Moscow 

THE PARLIAMENT of the 
Russian federation, file heart 
of the Soviet Union, yesterday 
threw down the most formida- 
ble challenge yet to the power 
of President MOchati Gorba- 
chev and file central govern- 
ment by declaring its laws and 
constitution superior to Soviet 
laws. 

The extraordinary move by a 
dear majority in the Ibwafam 
congress of deputies, presided' 
over by Mr Boris Yeltsin, Mr 
Gorbachev's greatest personal 
rival for power, presents the 
Soviet president with a consti- 
tutional dilemma potentially 
mace intractable than the 
attempted secession of fim Bal- 
tic republics. 

Mr Gorbachev reacted last 
night with a plea for national 
unity and a call on the P w Mfam 
population to remember their 
history and traditions, Meet- 
ing any confrontation with 


other nationalities. 

"Rnssfans wiH not tolerate a 
situation where someone 
would try and push them 
towards confrontation, D . he 
said. At the. same tho 
Soviet president called for a 
“national consensus” to agree 
on the country's ever more 

^ rgfp t myiry npl p mg; lialfl 

out a cautious dttve branch to 
Mr Yeltsin; and appeared to 
- distance himself from the 
unpopular economic reform 
pi an q tab led by twt» Nikolai 
Ryzhkov, bis own prfnw minis- 
ter. 

Speculation is rife in the 
Soviet capital that Mr Gorba- 
chev will move to replace Mr 
Ryzhkov in the foreseeable 
future, with an alternative 
(B'liiie inwiHwg a gov- 

ernment Qf TwrKftnal 
'committed to pushing through 
more radical economic reform. 

Yesterday, however, be nei- 


ther firmly endorsed nor 
clearly dismissed the Ryzhkov 
reform package, which seeks to 
raise basic food' and energy 
prices across the board, as the 
first step in the transition to a 
market economy. 

The immediate challeng e to, 
the Soviet leader c omes from 
the Russian congress of depu- 
ties which voted by 644 to 271 
in favour of a declaration pro- 
claiming “the supremacy of the 
constitution of the Russian fed- 
eration and laws of the Rus- 
sian -federation of the whole of 
its territory.” 

- The statement is the funda- 
mental article of a fongwr dec- 
laration on the state sover- 
eignty of the Russian 
fede ration, a composite motion 
agreed by a coalition of forces 
in the new parliament to assert 
its authority over the central 
g o v e rnment. The rest of the 
declaration, including a can for 


“full command of Russia’s nat- 
ural wealth” and the right to 
open its own pm hanging in for- 
eign countries, will be debated 
next week. 

' The entire relationship 
between file IS Soviet republics 
will be debated today at a full 
meeting of the President’s fed- 
eration wwnHI 
Almost all the republics now 
have newly-elected parlia- 
ments, determined to wrest 
■ more power from Moscow, 
whether outright imiwpffvfawrft 
or simply for greater legal and 
budgetary autonomy. 

The other important challenge 
for Mr Gorbachev is to main- 
tain the pair** of hlS Ffanraiyn 
reforms towards a market 
economy - which he reiter- 
ated yesterday was an irrevers- 
ible move - without arousing 
a furious public backlash. 
Gorbachev warned over Kirgh- 
izia, Page 2 
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Mrs T ha tcher with Bed Army QfflcCS rfnrtwg-a iwmiMiiy flw Tnmh rfth» riwlrmtwn SoIdfoT fw ItTnaenw 

Gorbachev to seek new Nato relationship 


By PMBp an p hens rod Ooeafo P— I 


MR MIKHAIL Gorbachev, the 
Soviet President, yesterday sig- 
nalled that he was seeking a 
“new relationship” between 
the North Atlantic Treaty 
Organisation and the Warsaw 
Pact to g u arantee his country’s 
security once the two Ger- 
manys are united. 

Speaking after talks In 
Moscow with Mrs Margaret 
Thatcher, the British Prime 
Minister, Mr Gorbachev 
appeared optimistic that the 
sharp east/west differences 
over German membership of 


Nato would eventually . be 
reserved. His comments came 
as British officials said that the 
two leaders had discussed the 
possibility of a joint Nato/War- 
saw Pact declaration to accom- 
pany German imlBnuHnin. 

The form of any such decla- 
ration was still uncertain but 
the officials indicated that it 
could p r ove a useful addition 
to the confidencebuilding mea- 
sures already under discussion. 
■ In a joint press conference 
after several hours of talks, Mr 
Gorbachev and Mrs Thatcher 


indicated that the German 
issue - which dominated the 
summit in Washington last 
week — remained the Soviet 
leader’s main foreign policy 
preoccupation, hi spite of the 
de ar dif ferences in their 
res p ec t ive views on Germany 
and an die future role of the 
two military blocs, they 
appeared to ™in> dear 
that progre ss was being made. 

British officials said the 
issue of the Anglo-US agree- 
ment OQ fiip frmwtw of tittflMT 
weapons technology — which 


Mr Gorbachev suggested in 
Washington would be a stick- 
ing point in foture arms con- 
trol talks — was raised only 
briefly. Mrs Thatcher had 
explained unprompted that the 
replacement of Britain’s 
Polaris system by Trident 
would stm leave Britain only 
with a minimum acceptable 
deterrent. 

• Mrs Thatcher’s visit, which 
Continued on Page 24 
Leaders as near, and for apart, 
as ever. Page 2 ; Nato foreign 
ministers meeting. Page 24 


Collapsed 
investment 
firm was 
inspected 

By Richard Waters 


THE RECORDS of Dunsdale, 
file HE ‘investment firm which 
collapsed earlier this week 
owing investors £17m, had 
been inspected by regulators 
during the last year without 
any bint of a problem rawnWig 
to Kg** 

It also emerged that the firm 
was- licensed as long ago as 
July 1977 by the Department of 
Trade and Industry as a 
licensed dealer in securities 
and first took investments 17 
years ago. Its sole director is 
Mr Robert Dfiller, who is the 
subject of a police arrest war- 
rant. 

The actions of the regulators 
are called into question by the 
feet that Dunsdale.’s liquidators 
have been ™ahte to find any 
trace of the UK government 
securities (gilts) in which most 
investors* money was said to 
be invested. The Bank of 

fEn gianri hag aim , been nnahlc 
to find any record of gilts in 
Dunsdale’8 name. 

The inspection of Dunsdale’s 
records was earned oat by the 
Financial Intermediaries Man- 
agers and Brokers Regulatory 
Association (Fimbra), which 
first authorised the firm in 
July 198K The body carries out 
regular compliance visits of 
firms which, like Dunsdale, 
carry the highest level of 
authorisation allowing them to 
hold investors’ money. 

Fimbra said yesterday: "We 
are not a police force. We are 
not bloodhounds. Clearly, in 
tiie of what was pres- 

ented to us, it was in compli- 
ance with our rides.” 

The association, which regu- 
lates more than LQ00 mainly 
small financial intermediaries, 
said that jt had a successful 
record of identifying problems 
at member firms and had 
suspended many in the last 
two years.' 

The DTTs involvement is 
likely to lead to further .ques- 
tions about Its effectiveness as 
a financial services regulator, 
which has already suffered in 
recent mn utfog from criticism 
over Its actions in licensing 
Barlow Clowes, the investment 
firm which collapsed two years 
ago. 

The department said it first 
licensed Dunsdale in Novem- 
ber 1977 and that the firm was 
still authorised in 1987, 
al t hough it has not yet been 
able to establish whether it 
was on the DTTs books 
throughout this period. 

No finther evidence came to 
light about the whereabouts of 
Miller yesterday. 
Background, Page 4 
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GREENING 

Lionel Barber wonders if 
California, the Go/den 
State, is going, green or 
going crazy . 
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Wandsworth withdraws 4,800 
community charge summonses 


By Jimmy Burns and Robert Rice 


A GROWING number of UK 
local authorities are delaying 
court action against non-pay- 
ers of the community charge, 
or poll tax, because of legal 
and problems. 

Conservative-controlled 
Wandsworth council in 
south-west London yesterday 
withdrew 4,800 summonses 
after accepting that some could 
be invalid and fallowing objec- 
tions from court officials. 
There is concern at the ability 
of courts to deal with the large 
numbers of summonses. 

Wandsworth is the third 
council in less than a week to 
announce it was Issuing sum- 
monses and then withdraw 
them Medina an the 

Isle af Wight and South Tyne- 
side council in north-east 
England have between them 
withdrawn more than 5,000 
summonses for non-payment 

Mr Ian Fowler, Clerk to the 
Justices for the Inner London 
magistrates court, said the 
courts were contacting other 
councils is inner London, most 
of which had indicated they 
(fid not expect to issue sum- 
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mooses before September. It 
was possible that by then the 
courts .would be able to deal 
witb greater numbers each 
day, he said. 

Under the old rating system 
it- was possible to deal with 
large numbers of summonses 
for non-payment each day 
because few defendants 
attended court. Mr Fowler said: 
"In the early days of the poll 
tax, deaziy it is not going to be 
so straightforward.” 

Earlier this month, many 
defendants appeared in court 
on the Isle of Wight to contest 
summonses issued by Medina 
council. The proceedings were 
stopped and summonses with- 
drawn because some defen- 
dants had not been given suffi- 
cient time to pay- Medina has 
withdrawn 1,800 summonses 
and is faawfnp further remind- 
ers before taking any further 
legal action. 

Both Wandsworth and South 
Tyneside councils have said 
they fear their own legal action 
could be frustrated on the 
same grounds. Wandsworth 
said yesterday that “it has 


transpired that some sum- 
monses were issued without 
the 14-day notice,” and that it 
bad therefore decided to with- 
draw the summonses to “avoid 
further com plteattona. " 

The council said that in talks 
with police and court officials 
“concern was expressed that 
such large numbers (of sum- 
monses) would cause adminis- 
trative problems.” 

Wandsworth, which set 
England's lowest rate of poJl 
tax at £148, has leen targeted 
by anti-pan tax campaigners. 
Miss Margaret Noon, chief 
clerk of South Western magis- 
trates cunt, where the sum- 
monses were due to be heard, 
said the riwrfston to withdraw 
summonses was based partly 
cm fears over public order. 

In the Zs2e of Wight, Mr Peter 
Greenwood, the revenue man- 
ager of Medina council, said 
yesterday that councils were 
learning to check that every 
possible legal loophole was 
takwn into consideration in the 
fine of a “highly professional” 
campaign by the Anti-Poll Tax 
Federation. 
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Gorbachev warned 
of slide into civil 


war in Kirghizia 


Leaders as 
near, and 
far apart, 
as ever 


By Layla Boulton In Moscow 


THE Soviet republic of 
Uzbekistan yesterday appealed 
to President Mikhail Gorba- 
chev for help in preventing a 
full-blown conflict with neigh- 
bouring Kirghizia. 

Uzbek president T«l«Tq Kari- 
mov, declaring a state of emer- 
gency in the Andizhan border 
area, warned Moscow that ten- 
sions along th e fron tier with 
Kir ghizia m niH erupt, bringing 
more bloodshed. 

There is a real danger of 
the events in the Osh region 
degenerating into a conflict 
between the two republics," he 
said in a telegram to the Soviet 
president 

Fighting, which started on 
Monday over land allocation in 
the Kirghiz town of Osh and 
spread into a wider campaign 
far national autonomy, has left 
at least 78 people dead, accord- 
ing to one estimate by the offi- 
cial Soviet news agency Tass. 
A Soviet Interior Ministry 
spokesman said the death toll 
could be much higher but gave 
no figures. 

Osh, close to the border with 
Uzbekistan, is populated 
mainly by Uzbeks but is part of 
yirgh^a This discrepancy, 
f lipping frustrated nationalism 
on both sides, has combined 
with miserable living stan- 
dards to provoke the first vio- 


lence In decades between the 
two ethnic groom. 

Hundreds of Soviet Interior 
Ministry and army troops are 
deployed along the border to 
try to prevent armed Uzbeks 
from crossing into Kirghizia to 
reinforce their compatriots. 

Meanwhile, in the Kirghiz 
capital, Frunze, hundreds of 
people gathered yesterday for a 
40-minute prayer meeting to 
commemorate the dead. But 
the city was reported calm 
after students went on the 
rampage on Thursday to 
express support for Osh’s 
Kirghiz minority. 

Meanwhile, the presidents of 

the Soviet Union's 15 constitu- 
ent republics were expected to 
meet in Moscow today at the 
invitation of Mr Gorbachev. Mr 
Vadim B aka tin. the Soviet 
Interior Minister, has 
suggested that a meeting of 
republic leaders could adopt a 
joint declaration on the need to 
protect ethnic mmaritta. 

Mr Bakatin him also railed 
for an urgent redrafting of the 
union treaty which binds the 
country. Mr Dmitry Seleznyov 
of the Soviet Interior Ministry 
said redrawing ill-conceived 
borders, such as those around 
Osh, would be erne way a new 
treaty could calm ethnic ten- 
sions. 


By Philip Stephens, 
Political Editor 


Soviet Union shuts 


Lithuania N-plant 


By Hilary Barnes in Copenhagen 


MOSCOW has stepped up 
pressure on Lithuania by clos- 
ing the country’s Igalina 
nuclear power plant, Mr Algir- 
das Saudargas, Lithuania's 
Foreign Minister, said in 
Copenhagen yesterday. He did 
not know how Long the closure 
would last, he added. 

The foreign ministers of an 
three Baltic states, meanwhile, 
filed a joint application to be 
observers at the CSCE (Confer- 
ence on Security and Co-opera- 
tion in Europe) talks taking 
place in the Danish capital. 

But members of the Soviet 
delegation said yesterday that 
Moscow would oppose observer 
status for the Baltic states, and 
as the CSCE is a consensus 
process, it can veto the Baltic 
request 

At a news conference in the 
CSCE conference centre, where 
the three Baltic ministers were 


guests of the US delegation, Mr 
Saudargas said the economic 
war of a big country against a 
small one was “a matter of 
human rights. 

“Lithuania is on the edge of 
a disaster,” he declared. One 
other (non-nuclear) power star 
tion was still working, but it 
only had fuel for two more 
weeks, and coal supplies were 
being stopped at the Polish 
border. 

Petrol supplies were reaming 
low and there was only enough 
for two more weeks for ambu- 
lances and food distribution. 
Western cantkm on supporting 
their struggle for indepen- 
dence, on the grounds that it 
could cause problems for Mr 
Mikhail Gorbachev, the Soviet 
leader, was misplaced. “Mr 
Gorbachev is finished," the 
Estonian foreign minister, Mr.. 
Lennart Meri, said. 


East German minister 


opposes joining Nato 


By Edward Mortfmar In Stockholm 


EAST Germany’s Foreign 
Minister, Mr Markus Meckel, 
yesterday hacked Soviet oppo- 
sition to membership of Nato 
by a united Germany. 

Fresh from the Warsaw Pact 
summit In Moscow, Mr Meckel 
told the conference of the Insti- 
tute for Eaat/West Security 
Studies meeting in Stockholm 
that his country was deeply 
worried whether the proposed 
changes In Nato would repre- 
sent a truly new approach. 

Mr Meckel, a Protestant pas- 
tor who described himself jok- 
ingly as “a peacenik voice”, 
told his audience of defence 
specialists: “The revolution in 
the GDR has not been made in 
order to bring our country into 
the western military treaty 
organisation. 

“We are not willing to agree 
to a military situation in which 


our friends in Poland and 
Czechoslovakia would face the 
forward defences of Nato at 
their western borders.” 

Mr Meckel suggested the cre- 
ation of a “security zone” link- 
ing those two countries with 
the united Germany. He recal- 
led that Nato in its Hannel 
report of 1967 had "articulated 
the political goal to transfer 
the Atlantic alliance into a 
European peace settlement”, 
and suggested that it was "now 
high time to live up to this 
objective”. This could be done 
by institutionalising the Hel- 
sinki process. 

Mr Meckel, who leads the 
minority Social Democrat 
Party within the governing 
Coalition, al flH opposed holding 
all-German elections in Decem- 
ber or January, as urged by 
West Germany's Chancellor. 


THE personalrapport seems s 
strong as ever. 

After their seventh encoun- 
. ter since 1984, Mrs Margaret 
Thatcher was as keen as ever 
to heap praise on President 
Mikhail Gorbachev. 

Her enthusiasm was infec- 
tious. As the beleaguered 
Soviet leader joined ber in one 
of bis rare appearances at a 
Moscow press conference, he 
spoke of a "vigorous, meaning- 
ful and effective dialogue”. 

Bat if the warmth was stri- 
king, so too were the underly- 
ing differences. The clearly 
genuine did 

to disguise the golf that 
remains between them on the 
Issue which dominated «wir 
talks — German imt flcii% i, 

There were signs of move- ' 
meat The possibility of some . 
form of Nato/Wazsaw Pact dec- 
laration been to the 
list of options designed to 
meet Soviet anxieties about 
the inclusion of a united Ger- 
many in the Nato «inam», 

Mr Gorbachev stuck to his 
formal position that Germany 
should remain outside the 
western alliance but his tone 
was of a man ready to compro- 
mise. “I am sure that we can 
come np with an option," he 
said at one point 

Ear her part, the UK Prime 
Minister was insistent that she 
was as anxious as anyone to 
ensure that the Soviet leader’s 
anxieties were assuaced. 

Mrs Thatcher indicated 
again that she is now ready to 
talk about a political dimen- 
sion fin* Nato in the st ruc tur e 
of the new Europe. That would 
be accompanied by a more for- 
mal, regular framework for 
East-West consultations 
within the 35-nation Confer- 
ence on Security and Co-opera- 
tion within E ur ope. German 
membership of Nato should be 
put into the broad context of 
greatly enhanced co-operation 
be tween East and West 

Aa BrMkh official* signalled 
that Mrs Thatcher was show- : 
ing a new fladMlity, however, 
the Joint press conference ; 
served to highlight the funda- 
mental differences. ; 

Despite the change in her 1 
tone over the past few days, I 
the Prime Minister nude it j 
clear that a strong, midear- : 
aimed Note must remain as ; 
the central pillar of the west’s ; 
- and Britain’s - security. ' 
The world, as she put it, might 1 
be a more trothfuL trustful, ; 
confident' place, but the "peace' 
would be kept only if the west 
retained strong, secure J 
defences. 

The contrast with Mr Gorba- 
chev's vision of a new pan-Eu- 
ropean security structure 
could hardly have been more 
striking. For Bits Thatcher, a 
political rale for Nato would 
be something grafted on tofts 
existing military structure. 
For Mr Gorbachev, a transfor- 
mation of the Warsaw Pact ; 
and Nato into essentially polit- 
ical organisations would be 
the precursor to their eventual 
merger or exti n cti on . 

Perhaps because of his more 
pressing domestic preoccupa- 
tions, Mr Gorbachev appeared 
keen not to emphasise the dif- 
ferences. In the nearest he 
came to direct criticism, he 
said that Mrs Thatcher had a 
more “cautious” approach. 

Perhaps also, however, he 
sensed something intangible 
but Inescapable - that even if 
Mrs Thatcher will always 
ensure that her voice Is heard, 
the final decisions oh the 
shape of the new Europe win 
be taken in Washington and 
Bonn. 


INTERNATIONAL NEWS 


Italy dreams of keeping the Cup 


NEWS IN BRIEF 


By John Wytea In Rome 


ITALY is not without Its wags 
but whoever put Schubert’s 
"Unfinished Symphony" on the 
programme for the eve-of- 
Wond Cup concert at Milan’* 
La Scala had clearly scored an 
own goal by first kick-off time 
last evening: 

It could so easily have been 
the theme music for the 28-day 
soccer orgy, hut In a final fren- 
zied burst tiie dressing rooms 
at the Olympic Stadium in 
Borne were completed earlier 
tide week in time for this even- 
ing's match between Italy and 
Austria. Sadly, the 42^)00 sq m 
of PVC covering in Rome were 
discovered on Wednesday to 
have the waterproofing powers 
of a colander, but technicians 
insist that either they or a 
spell of dry weather will 
resolve the problem. 

Fortunately, the rain h«M off 
in Milan yesterday, when a frill 
house at San Sire stadium was 
treated to an opening cere- 
mony displaying tiie best of the 
Italian cultural repertoire, 
from designer-clothed models 
to tiiat elaraic nhnr frl tnati gatnr 

of goose pimples, Verdi’s Va 
Pensiero. 

Mr Carlos Menem, the 
Argentine President, wes 
among the four heads of state 
present, but hehad come to 
support the national team in 
its first defence of the cup 
against Cameroon and not, as 
some maintained, to request a 
balance of navmeuts Town from 
its extraordinarily wealthy 
captain, Diego Maradona. 

Despite hosting the opening 
game, Milan Is by all accounts 
resolutely resistant to World 
Cup fever. There is apparently 
less money to be made from 


the event than the Lombards 
had hoped. 

Nevertheless, that part of 
Italy- which cares about foot- 
ball. which is conservatively 
estimated -to be everyone but 
the mayor of Caghazi. has now 
started to dream that their 
team will walk away with the 
trophy on July 8. 

"We have the best players 
and we are at the crossroad* of 
International football,” .said a 
radio commentator with 


restrained undBEstatement yes- 
terday. . 

At the end. oka week which 
haw seen the imprisonment in 
j Sw i rflpiw for: 20 days of three 
Britons who sought to improve 
their hotel roam by tearing it 
apart, and the repatriation of 
Britain's hoollgan-m-chief, Mr 
Paul Scanott, the British cam- 
paign for a temperance tourna- 
ment appears to be paying off. 
The prefect of Milan has ban- 
ned the sale of alcohol in broad 


swathes of tiie-city on match 

daysjand it appeared** Cagli- 
ari, where the English team 
Ho Aatint apninst Ireland 


mama 

cm Monday, will also be dry. 

Something ominous, how- 
ever, is stirring m the Italian 
undergrowth; a Belgian lorry 

driver was beaten up on Thurs- 
day in Latina, 85 miles from 
Rome, because his agsressois 
thought he was English. 


Sales In 
Poland 
start to 


recover 


By Christopher BobtasU 
In Warsaw 
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SALES in several key sectors 
in Poland, including the damn. 

cal, mnnhine and light todQB- 
tries. grew last month for the 
first time since the introduc- 
tion on January 1 of an axttiin. 
Qation programme which pro- 
duced an overall 30 per cent 
recession in the economy. 

According to figures issued 
yesterday by GUS, the Govern, 
merit’s statistical office, hard 

currency imports, which are 28 
per cent down on the first five 
mouths last year, also grew in 
May by 25 per cent from April. 

With bard currency exports 
after five months worth 53 £bn 
(£L3bn) and growing by 12 per 
cent. Poland, according to 
GUS, continues to show a 
record $L6bn trade surplus for 
the period. 


Keep sanctions, 
says Mandela 
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Fans leave airport outheway to watch England’s World Cup matches in Sardinia 



Prague plans mass sale of state industry 


Mr Nelson Mandela ye sterd ay 
urged the world community to 
maintain sanctions against 
Pretoria until apartheid was 
e limin ated and South Africa 
was no longer regarded as “the 
skunk of the world”. Beater 
reports from Geneva. 

President F.W. de Klerk's 
decision to lift a state of emer- 
gency in most of South Africa 
was not enough, he told a 
Geneva meeting of the Interna- 
tional Labour Organisation. 


By John Uoyd in Prague 


FBI arrests US 


CZECHOSLOVAKIA yesterday 
completed drafting a law for 
Hw> mwaa S ale of state indus- 
tries to its citiz ens thr ough a 
unique voucher system. 

Mr Vaclav Klaus, the 
Finance Minister, said yester- 
day; “What we have in mind is 
the rapid denatkmahsatioai of 
state rampante*. IMS must be 
done very soon. K will be a 
wholesale privatisation — we 
don’t have time to privatise 
two or three a year, as in west- 
ern countries." 

The plan, the hraftichfld of 
Dr Dusan Triska, head of the 
Privatisation Department of 
the Finance Minis try, would 
give every Czechoslovak citi- 
zen a voucher worth a certain 


number of unite. When, latei* 
this year, the state enterprises 
are transformed into joint 
stock companies, their shares 
will be offered sot in terms of a 
monetary value, . hut In 
voucher units. 


The “price” of the shares 
will find their market level 


mynw B wg to flu number of cit- 
izens prepared to exchange 
theft vouchers against them — 
the process also acting as a 
crude valuation of the compa- 
nies. Thus, for mramp la, ahar nw 
in the motor group Skoda, now 
the subject of dose investiga- 
tion by such foreign companies 
as Volkswagen Toyota, 
might command a price of 
20,000 units a share - while a 


hulk chemicals plant might 
only be sellable at 1JW0 units. 

ft wffi. be illegal to sell the 
vouchers for cash, though Dr 
Triska admitted a black mar- 
ket might spring up — “though 
we are not too worried by 
that" 

After an as yet undefined 
period, the rest of the shares 
would be sellable for Czech 
crowns arid hard cu rre n cy to 

PwfhnBlm»ilni <ir famipiw n — . 

perhaps with a limit set an the 
proportion to be owned by for- 
eign companies. Already, how- 
ever, foreign companies can 
form joint ventures with 
Czechoslovak enterprises,, with 
a majority pf. the shares. 

Dr Triska, Mr an 


enthusiast for "the hidden 
bawd of the market as against 
fha all- too- visible hand of state 
regulation”, said the scheme 
would force the development of 
Institutions like a stock market 
and brokers. 

mu plan, considered brilliant 
hut dangerous by some minis- 
ters, has won a grudging 
approval from the Czech and 
Slovak finance ministries to be 
at least discussed. It will be 
considered at the last meeting 
of the present government on 
Thursday. As to whether it 
passes without substantial 
amendment, however, much 
dep end s, oil the composition of 
the new parliament after 
today’s elections 


spy suspect 


.The FBI has arrested a former 
US Army s e rge an t for alleged 
espionage while stationed in 
West Germany, and has said 
he was part of a spy ring that 
passed Nato defence plans to 
the Warsaw Pact for nearly 
two decades. Beater reports 
from Washington. 

It alleged Roderick James 
Ramsay, 28, gathered or passed 
top secret Nato military Infor- 
mation to Hungary and 
Cr ec h Q «l Qvalrift. 


Rocket launched 


Interest rates in 
Mexico fall 
to a lowly 32% 


Make or break for Meech Lake 


By Bernard Simon In Toronto 


The US Air Force yesterday 
launched its second unmanned 
Titan 4 rocket, which civilian 
experts believe is carrying a 
satellite to. spy on military 
communications in the jSovfct 
Union, Reuter reports from 
Cape Canaveral, Florida. 


By Richard Johns In 
Mexico City 


MEXICAN Interest rates this 
week fell to their lowest level 
since the financial crisis of 
1962, in spite of inflation wen 
above official projections. 

At this week's auction of 28- 
day Cetes, or Treasury bins, 
the rate fell another 0 j 64 points 
to 8243 per cent. It was the 
11th successive weekly dedine 
since Mexico’s accord with the 
commercial banks on a 
restructuring reduction of 
Q47bn of debt was concluded on 
March 28. 

A Anther boost to confidence 
was given by the announce- 
ment last week of the Govern- 
ment’s agreement with the pri- 
vate sector and the labour 
movement on an extension 
from August l to the end of 
January 1281 of the anti-infla- 
tionary stabilisation pro- 
gramme, known as ths Put for 
Economic Solidarity and 
Growth. 


MARATHON talks on Canada's 
constitutional future were 
coming to an acrimonious head 
yesterday after Quebec refused 
to take any forther port in a 
key element of the negotiations 
aimed at res c uing the flounder- 
ing Meech Lake accord. 

Prime Minister Brian Mulro- 
ney met leaden of all 10 prov- 
inces in Ottawa for the sixth 
consecutive day, in what was 
likely tobe a make-or-break 
session on the differences 
between Quebec and two dissi- 
dent provinces, Manitoba and 
Newfoundland, over the Meech 
Lake package of constitutional 
reforms. 

Quebec premier Robert Bour- 
assa drew a firm line in the 
search for a compromise late 
on Thursday evening by 
announcing tersely that he 
would not participate in any 
further discussions on th e 
Meech Lake clause which 
recognises the francophone 
province as a “distinct 
society” and gives it the right 
to “prese r ve and promote" 


its unique position within Can- 
ada. 

Mr Bourassa, whose position 
is generally supported by Mr 
Mulraney and seven of the 
other provincial premiers, is 
under intense pressure from 
Quebec nationalists to brook 
no dilution o f the “distinct 
society” pyo viwfnii 


Mr Bourassa is under 
intense pressure from 
Quebec nationalists 
to brook no dUutkni 
of the “distinct 
society” provision. 


With time running short 
before the expiry of the accord 
on June 23, Mr Bourassa’s 
intervention has added 
urgency to the discussions and 
greedy fuelled tensions among 
the particEpanis. 

The Meech accord, originally 
drawn up in 1887, must be rati- 
fied by all 10 provinces to take 


effiset. Seven have so" far 
approved it and New Bruns- 
wick indicated this week that 
it was ready to join the major- 
ity. 

As they entered yesterday's 
meeting, several premiers 
blamed Manitoba’s Mr Gary 
Filmon for precipitating Mr 
Bourassa’s statement, at a time 
when a near-complete agree- 
ment to end the Meech Lake 
deadlock was In sight 

Mr Fflmnn heads a minority 
government in the province 
and has closely consulted the 
other two party leaders 
throughout the past week. Like 
other Meech Lake critics, all 
three Manitoba leaders want a 
watertight assurance tim* the. 
“distinct society” clause will 
not override individual rights 
enshrined in the 1982 constitu- 
tion. 

Despite the heightened ten- 
sions, several premiers and 
their advisers continued to 
express optimism yesterday 
that an agreement could be 
stitched back together. 


Liberia Sictory’ 


The Liberian Government said 
yesterday its troops recaptured 
from rebels the headquarters 
of the rubber plantation from 
which the international airport 
can be controlled, AP reports 
from Monrovia. 


Costa Rica deal 


Costa Rican President Rafael 
Angel Calderon said on Thurs- 
day his Government had 
signed a letter of intent with 
the IMF. paving the way for 
negotiations for loans over the 
next two years totalling gUBm, 
Renter reports from. San Jose. 


Dumping move 

The European C ommission has 
imposed an extra duty on 
imparts of the bleaching agent 
potassium p ermanganate from 
the Soviet Union after an anti- 
dumping investigation, Reuter 
reports from Brussels. 
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Global warming action plan in autumn 


By D«H Thomas In Geneva 

A PLAN of action to 
global warming win be put 
before governments in the 
autumn, *n international meet- 
ing decided yesterday. 

The UN-becked intergovern- 
mental Panel on Climate 
Change, meeting on Geneva, 
agreed to include recommenda- 
tions for action in its final 
report, which win be considered 
at a worldwide ministerial con- 
ference in November. 

Delegates from about 50 coun- 
tries agreed to put a string of 
recommendations to die confer- 
ence. including a call for govern- 
ments to “take steps sow to 
attempt to limit, stabilise, or 
reduce the emissions of energy- 


Environmental organisations 
and EC officials expressed dis- 
appoi ntm ent y esterday at 

European mbuI H)itmi»n| minlc - 

ters* failure to agree action to 
curb global wanning, writes 
Lucy Eelfaway. 

Their meeting, which ended 
late on Thursday night, 
exposed more dearly than 
before differences about their 
ability to stabilise and reduce 
P'mtorhmc of carbon d foyffl e . 
Officials hi Brussels said it 
seemed unlikely the EC at the 
next meeting in October would 


be able to agree a single date 

far BtahlHsing emiiarimwL 

a failure would be sees as 
"weakening* the EC position 
at the world conference on cli- 
mate change In Geneva in 
November. 

Mr Chris Patten, UK Envi- 
ronment Secretary, argued for 
a new approach, where «M»h 
member state would agree its 
own measures to control emis- 
sions. The Commission had 
proposed all nations should 
ftaWitw ^nimfaww at the pres- 
ent level by the year 2000. 


The meeting identified mea- 
sures which could be ta he n in 
thfl short term, such as use of 
economic instruments like car- 
bon taxes, as well as longer- 
term strategies including 
increased use of energy sources 


Other than coal and Ofl. 

The way is now dear for 
negotiations on an internatio nal 
global warming convention this 
year or early next, delegates 
said. Offic ials in G eneva behave 
work on Id antiftd n g the costs 
and consequences of curbing 
greenhouse gas nui ^ 

be accelerated. But the Geneva 


meeting was also marked by a 
bruising attemp t by big oil prod- 
ucing and consuming countries, 
led by Sandl Arabia, to weaken 
the final report 
The Soviet Union, China and 
Saudi Arabia were for the first 
time warning about costs of 
tackling global wanning. Previ- 
ously, the US had appeared iso- 


lated on flrfg- 

Tf we stabilise [greenhouse 
gas] PTnteHta nfl, that means for 
China we cannot develop the 
economy,” said Luo Jibin, 
leader of the Chinese delegation. 

Countries at Geneva regarded 
this participation from a wider 
world spread as an important 
development “We have begun 
to have a much better under- 
standing of the problems facing 
some countries,” said Mr Fred 
Bemthal of the US National Sci- 
ence Foundation, who chaired 
the meeting; 

Environmental organisations 
yesterday condemned the com- 
promises in the final report at 
Geneva as “a depressing set- 
back". Mr Paul Hohnen of 
Greenpeace said: "Just when 
tixe signs on global warming 
and Its implications have 
become firmer, the political 
resolve to take appropriate 
action' has weakened in some 
quartets.” 


First mate charged over 
New York oil spill 


By Roderick Oram in New York 


MR JEFFREY Gregory, the 
first mate of a British-regis- 
tered tanker which split 260,000 
gallons of heavy oil into New 
York harbour on Thursday, 
has been charged with per- 
forming b™ duties «tnter thp 
influence of alcohol or drugs. 

Hie BT Nautilus, an 811ft 
tanker owned by BT Shipping 
of Bermuda, ran aground while 
it was docking early on Thurs- 
day morning. 

ft hit rocks marked on charts 
of the Kill van KuU Waterway 
between Staten Island and New 
Jersey. 

The oil, part of its 14.7m gal- 
lon cargo of Cameroon oil, 
spilled through a 30-ft gash in 
its hull. 


The US Coast Guard said Mr 
Gregory, who is British, 
standing in the bow as a 
ter for the captain and 
pilot who were on the tanker’s 
bridge. 

Mr Gregory was being mack 
"a scapegoat... for this unfor- 
tunate incident,” his lawyer 
said. 

The spiB is the second-larg- 
est in New York harbour after 
the 57Djno^Hon leak from an 
Exxon pipeline in January. 

The heavy ofl was quickly 
contained and the clean-up 
continued yesterday with the 
help of more than 250 people, 
three skimmer boats mid other 
equipment. 


Rainforests ‘vanishing 
at two acres a second’ 

By Peter Riddell, US Editor, in Washington 


THE world’s tropical rain 
forests, which have a key rede 
in influencing cKmatin condi- 
tions, are disappearing more 
quickly than was thought, 
according to an International 
study. 

Between 40m and 50m acres 
of tropical forest are being lost 
each year - about two acres a 
second - as trees are cut for 
timber and development This 
compares with, a previous esti- 
mate of an annum Iom of 28m 
acres. There are still around 
L9bn acres of such forests. 

The new projection comes in 
a report prepared by the Wash- 
ington-based World Resources 
Institute in collaboration with 
the UN. Information has been 


collected from satellite and 
ground sensors, with reports 
from individual governments. 

The largest increases in 
losses of forest have been in 
Brazil (though the rate of 
deforestation declined in 1988 
from previous peak levels), 
finite . Indonesia, Burma, Viet- 
nam, Thailand, the Philippines 
and Costa Rica. For these 
countries, the total estimated 
annual losses are four times as 
large as in the first half of the 
1980s. 

The report also states that 
tire US, tiie Soviet Union, Bra- 
zil, China, India and Japan are 
tha biggest sources of gag emis- 
sions contributing to global 

rar rmrng- 


Diet clash 
likely over 
budget 

By ten Rodger in Tokyo 

THE Japanese Government’s 
Y6€,236bn (£26lbn) budget for 
the current fiscal year, the 
first without a deficit in 15 
years, has been enacted 
despite Its anticipated rejec- 
tion by the upper house of the 
Diet (parliament). 

Under the Japanese ennstita- 
tloa, the witf of the lower 
house prevails oa budgets. The 
ruling Liberal Democratic 
Party (LDP) foot Us majority 
in the upper house in last 
July’s elections, and the oppo- 
sition parties all opposed the 
budget because it did not con- 
tain measures to withdraw the 
unpopular 3 per cent consump- 
tion tax Introduced last year. 

Debate on two consumption 
tax-related bills will now get 
under way. The LDP has pro- 
posed exempting foods and 
some other essential Items 
from the tax while the opposi- 
tion parties’ bill would abolish 
it. 

Neither bfll Is expected to 
pass, and the prospects of a 
compromise being reached are 
considered minimal. 


Tokyo under new pressure 
to open its rice markets 

By Robert Thomson in Tokyo 


JAPAN is under renewed 
pressure to open its rice mar- 
ket, after growing confidence 
that a dispute between the US 
and European Community has 
made agricultural reform 
unlikely during the present 
round of multilateral trade 
negotiations. 

Mr Gareth Evans, the Aus- 
tralian Foreign Affairs and 
Trade Minister, said In Tokyo 
yesterday that Japan “simply 
cannot hide under tjxe table 
while the US and EC are shell- 
ing each other over agricul- 
ture". 

Meanwhile, Mr Michael 
Anna cost. US a m b as sa d or to 
Japan, told a m eeti n g of parlia- 
mentary vice-ministers that 
the rice issue must be settled 
in the present Uruguay Round 
of negotiations in the G ener al 
Agreement on Tariffs and 
Trade (Gatt). 

He indicated that Tokyo 
could not continue to claim 
that the market should remain 
closed for “food security" rea- 
sons, and that if an exception 
is made for Japan on the rice 
issue, “international rules 


won’t work". 

In the next week, Japan 
plans to intensify its campaign 
against liberalisation, with ex- 
agriculture ministers heading 
delegations to Europe and the 
US in an attempt to convince 
foreign leaders that rice should 
be exempted from negotiations 
on agricultural reform. 

But Mr Evans, addressing 

JnpnrwtA hnrfnaaa teaifam, said 

that the agricultural negotia- 
tions werg Jtjte key sue-, 
cessful outcome" of the Uru- 
guay Round this year, and 
Japan must be more fl exible on 
th>> nee issue. 

"For Japan, that means 
recognising that “food security 
should not, in this day and age, 
and bearing in mind the inter- 
ests of consumers, be the only 
consideration that counts," he 
said. 

“Japan’s position, not only 
as a negotiating country, hut 
as a key participant in the 
Houston Summit next month, 
provides it with an important 
opportunity to ensure that 
momentum is maintained in 
Uruguay Round negotia tion s." 


Move to tighten 
high-technology 
monitoring 

JAPAN yesterday welcomed 
the liberalisation of technology 
exports to the Soviet Union 
and eastern Europe, but will 
tighten its monitoring of sensi- 
tive technology still on the pro- 
hibited-export list, Robert 
Thomson reports from Tokyo. 

A government official said 
Japan opposed further relax- 
ation of technology exports to 
the Soviet Union, until a hflat- 
■ oral territorial dispute was 
solved and Moscow cut itsmfli- 
tarv in north JVsia- 

Liberalisation by CoCom. the 
Co-ordinating Committee for 
Multilateral Export Controls, 
reflected Japanese proposals 
and indicated Tokyo had 
increased its influence in the 
organisation, he added. 

A formal change in Japan's 
export restrictions would take 
three or four months, but, 
meanwhile, Miti would 
approve export licences for the 
computer equipment affected 
by the relaxation. 

“We will soon strengthen the 
inspection system for other 
high-technology items. But we 
will introduce our own Miti 
system of monitoring.” 


UK NEWS 


A Japanese son rises in the West 

The favourite to become Peru’s next president is one of a growing number of 
successful descendants of Japanese emigrants, reports MIcbiyo Nakamoto 


T HE rising political for- 
tunes of Mr Alberto 
Fujimori, still the nar- 
row favourite to win Peru’s 
presidential election tomorrow, 
ibtds light on a little-known 
aspect of modem Japanese his- 
tory - the Japanese diaspora. 

Mr Fujimori is the son of 
Japanese immigrants to Peru 
and one of a growing number 
cf second and third-generation 
Japanese who have won for- 
tune or time or both in the 
chosen land of their ancestors. 
Tomorrow he contests a sec- 
ucd -round run-off a ga i ns t Mr 
Mono Vargas LJosa. 

Japan's r*:on: rise to eco- 
nomic superpower status has 
tended to mask a histop' of 

poverty and miserable living 
conditions in the early part of 
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the century which led nearly 

800.000 Japanese to emigrate in 
search of a better life. 

The outflow of Japanese 
began in toe latter part of the 
19th century after the country 
was re-opened to the west, and 
continued well into the 20th 
century. Most of those who left 
Japan were impoverished farm- 
ers who crossed the Pacific to 
work oa sugar plantations in 
Hawaii or as farmhands on the 
west coast of toe US. particu- 
larly California. 

The favoured promised land 
for Japanese immigrants even 
after World War II was clearly 
the US, where an estimated 
130,000-140,000 emigrated in the 
post-war years. 

But many Japanese immi- 
grants also found their way to 
South America, where they 
worked on coffee plantations 
or in the Amazon growing jute. 

The Japan International 
Co-operation Agency (J1CA) 
estimates that there are now 

650.000 Japanese immigrants 
and their descendants, known 
as nikkei jin. in Brazil against 

750.000 in the US. JICA officials 
admit, however, that figures 
vary widely, ranging in some 
estimates to more than double 
that number. 

The first Japanese to settle 
in South America chose to live 
in Peru, and last year the two 
countries celebrated the 90th 
anniversary of their relations. 
Mr Fqjimorl’s tether arrived in 
Peru as a term worker in 1932, 
and was able to save enough to 
start a business In Lima. 

But for the early Japanese 
Immigrants, life in Peru was by 
no means easy. They were 
often exploited in the work- 
place and discriminated 
against as a minority. There 
were incidents of Japanese 
immigrants being attacked and 
burned out of their homes. 
Such hardships led many of 



Fujimori: made good in Peru 

them to flee to Mexico and Bra- 
zil. 

The hard-working Japanese 
immigrants came to be 
regarded in most communities 
where they settled as a dili- 
gent, reliable and trustworthy 
people. The strong emphasis 
they placed on education as a 
means to climb the social lad- 
der helped many of their 
descendants to win positions of 
status and influence in both 
North and South America. 

The US has had its number 
of Japanese statesmen, such as 
Senator Daniel Inoue, while 
many nikkei-jin are active In 
South American industry, poli- 
tics and academia. 

In Peru, despite the substan- 
tial discrimination that the 
Japanese immigrants faced, or 
perhaps because of ft. the Japa- 
nese community worked par- 
ticularly bard to win accep- 
tance into Peruvian society. 
Eventually, they came to be 
respected for their hard work 

and SOCial fharitfog , an official 

at JICA who has worked in 
Pern said. 

It is an ironic footnote to the 
history of Japanese immi- 
grants, that haring won con- 


siderable success overseas, a 
large number of their descen- 
dants are returning to the 
country their ancestors left 

brfilnd. 

The booming Japanese econ- 
omy with its growing labour 
shortage is attracting a large 
number of Japanese descen- 
dants from South American 
countries. 

In Japan, wages are several 
times hi gher than they can 
command at home. Those of 
Japanese descent have dual cit- 
izenship which allows them to 
And work freely in Japan, 
where restrictions on foreign 
labour are otherwise fairly 
tight. 

But second- and third-gener- 
ation Japanese, whose ances- 
tors struggled to win recogni- 
tion abroad, are Wnriing that in 
Japan being of Japanese 
descent can be as much of a 
curse as an asset. “Japanese 
expect nikkei-jin to behave like 
Japanese and understand the 
Japanese way of doing t h i n gs," 
says the JICA official says. 
“But tola is difficult for than, 
because they are not Japanese 
bom and bred.” 

The ambivalent Japanese 
attitude towards nikkei-jin is 
reflected in the measured 
response in Japan to the pros- 
pect of Mr Fujimori becoming 
president. The media have 
reported his ascent to political 
prominence but have little to 
say about his Japanese origins. 

Meanwhile, the Japanese 
diaspora is seeing something of 
a revival as a growing number 
of Japanese attracted to 
cheaper housing and education 
and a more relaxed lifestyle 
abroad are emigrating to coun- 
tries such as the US and Brazil. 
The Ministry of Finance esti- 
mates that 1,600 Japanese emi- 
grated to the US last year, 
while 750 chose Brazil as their 
new home. 


MANX BANK FAILURE 

Scheme to 
compensate 
depositors 
faces delay 

By Sue Stuart 


TYNWALD, the Manx Parl- 
iament, has been asked to 
defer deciding about a £4J5m 
scheme to compensate former 
depositors of the Savings and 
Investment Bank. The bank 
collapsed in 1982 with debts of 
£42m. 

Mr Miles Walker, the 
island’s Chief Minister, is due 
to announce to Tynwald on 
Monday details of proposed ex 
gratia payments to depositors, 
some of whom lost their life 
savings. Tynwald is to be 
asked on June 19 to approve 
the scheme. 

However, Mr David Cannon, 
a Tynwald member, wants 
Tynwald to defer considering 
the scheme until after puUttca- 
tton of a report on the bank’s 
failure. That was drawn up in 
1986 by inspectors appointed 
by the Man» High Court 

He argues that until the 
report is published members 
of Tynwald win not be able to 
debate the issue fully and jus- 
tify their decision to deposi- 
tors and the public. 

Thp Many High Court ruled 

a fortnight ago that the 500- 
page report could be released 
to Tynwald members mid the 
depositors’ lawyer. But it was 
not released to the public after 
a submission by the Crown 
Prosecution Service that it 
could prejudice proceedings in 
another case before the UK 
courts. 

After the collapse, deposi- 
tors pursued civil actions 
against the Mauv: Government, 
elaiminfl that members and 
officials were negligent in 
their duty of care to the bank’s 
depositors. 

Those claims were halted in 
April when the judicial com- 
mittee of the Privy Council, 
the island’s nlttmate court of 
appeal, ruled that no doty of 
care was owed. 

However, in the course erf a 
ruling that a trial of former 
directors and nffiriah of the 
bank should not proceed, Mr 
Thomas Field Fisher QC, the 
acting deemster Gudge) 
suggested strongly that some 
of the £10m estimated trial 
expenses be devoted to com- 
pensating depositors. 

That was followed In April 
by publication of a 1982 report 
by two Bank of England offi- 
cals. The report said banking 
supervision on the IsTapd bad 
been lax. At the May sitting of 
Tyqwald. - Mr... Walker, 
announced that the Manx Gov- 
ernment was preparing an ex 
gratia payment scheme for 
depositors. 

Mr Cannan has laid a 
motion before Tynwald seek- 
ing of thp deriurnii- 

He also wants Tynwald mem- 
bers to have access to all items 
relevant to the hank. He wants 
members to see minutes of 
meetings of the island’s Execu- 
tive Council and Treasury 
between 1976 and 1986. The 
Manx Government changed 
after an election In 1986. 

Mr Canaan said the payment 
scheme related to presumed 
negligence by the previous 
Government He argued that it 
would not be possible to 
decide whether £4JSm was a 
fair amount without know- 
ledge of the extent if any, erf 
that presumed negligence. 

The Bank's liquidators said 
yesterday that depositors 
should receive their first 
Interim dividend of 15p in the 
pound by the end of this 
month. That win be reduced, 
however, by legal costs for the 
440 creditors who took legal 
action against the Govern- 
ment 



Longannet power station: agreement would allow it to burn private sector coal 

Agreement close on coal 
for Scottish power stations 


By James Buxton, Scottish Correspondent 


BRITISH COAL and Scottish 
Power, formerly the South of 
Scotland Electricity Board, 
said yest&day they were dose 
to ending the main part of 
their long-running dispute over 
coal supplies to power stations. 

Under the proposed contract, 
Scottish Power would buy a 
minimum of 2.5m tonnes E 
year of coal for three years 
from the Longannet mine in 
Fife for use in its Longannet 
power station. Thereafter it 
would buy a nrinimnm of 2m 
tonnes a year. 

Both sides are still working 
on an agreement covering the 
smaller Cockenzie power star 
tion in East Lothian. If an 
agreement is finalised, both 
sides would drop litigation 
over the issue of coal supplies. 
The agreement would allow 
coal from licensed, private sec- 
tor mines to be burnt in both 
stations. 


The 2.5m tonnes is 500,000 
tonnes more than Scottish 
Power is obliged to take for its 
three coal-fired plants under 
an interim settlement of their 
dispute imposed by ministers 
in March 1989. Any agreement 
for Cockenzie, which burns 

600,000 tonnes of coal a year, 
would be additional to the Lon- 
gannet agreement. 

The outline agreement on 
Longannet suggests that a dis- 
pute which began in early 1988. 
when the then SSEB imported 
1m tonnes of foreign coal to 
force British Coal to reduce its 
prices, is set to end. 

In the interim settlement of 
March 1989, the SSEB agreed to 
take 2m tonnes of coal a year 
for five years. British Coal pro- 
ceeded with its action against 
the SSEB at the court of ses- 
sion in Edinburgh, which 
ended in a judgment last 
December upholding British 


Coal's case that its business 
with the two pow er stations 
limited the SSEB’s ability to 
switch to cheaper imports. 

The price at which Scottish 
Power is baying coal for Lon- 
gannet is not being disclosed. 
However, it is said to be in line 
with that being charged by 
British Coal to National Power 
and PowerGen In En gland and 
Wales for the 70m tonnes a 
year they are committed to 
buying for the next two years. 

The Longannet mine is the 
last deep coal mine operating 
in Scotland and has substan- 
tially improved its productivity 
in the past year. Earlier this 
year Mr Malcolm Edwards, 
British Coal's commercial 
director, said it cost £1.60 per 
glgajoule to produce coal there, 
and suggested that he would 
be asking Scottish Power for 
£1.70 per gigajouLe. 


Consumer body proposes 
curb on gas price rises 


By Steven Buffer 

THE Gas Consumers Council 
yesterday fired the first shot in 
the battle over rewriting the 
British Gas tariff formula, with 
a call for lower gas prices for 
domestic and small business 
consumers. 

On Monday the Office of Gas 
Supply, the industry regulator, 
will announce its recommenda- 
tions for revising the formula. 
The current formula is due to 
expire in April 1992. 

The council called for an 
end to the right to pass on 
automatically changes in gas 
purchase costs. It said competi- 


tion in the supply of gas to 
industrial users would drive 
down gas prices in the indus- 
trial sector, but smaller con- 
sumers would be unable to 

h pnfifit , 

British Gas said UK gas 
prices were already low and 
had risen more slowly than 
inflation since the utility was 
privatised in 1986. 

The council said British Gas 
should cover its costs through 
greater efficiency and better 
business organisation, not by 
automatically passing on pur- 
chase costs. 


BCCI is accused of filing 
incorrect tax returns 

By Victor Mallet and Richard Donkin 


THE Inland Revenue has 
accused the troubled Bank of 
Credit and Commerce Interna- 
tional of filing incorrect 
returns for composite rate tax, 
which is payable on the inter- 
est-bearing accounts of deposi- 
tors resident in the UK. 

BCCI, hitherto registered in 
Luxembourg and with its oper- 
ational centre in London, is 
moving its headquarters to 
Abu Dhabi following losses of 
8498m in 1989 and guilty pleas 
by two of its subsidiaries fac- 
ing drug money laundering 
charges in the US in February. 

"In view of the errors found, 
it is dear that the composite 
rate tax (CRT? returns made 
are incorrect and further sub- 
stantial tax may be due,” the 
Inland Revenue said in a letter 
to BCCTs UK regional office in 
March. BCCI is not the only 


bank to have faced difficulties 
with CRT, but the Inland Reve- 
nue marto a number of specific 
complaints after sampling 
accounts from various BCCI 
branches in the UK. It said 
that' 

• Gross (untaxed) interest 
was paid on some accounts 
based on old declarations, 
rather than on the new decla- 
rations required by the Income 
and Corporation Taxes Act 
introduced in 1988. 

• At least 12 accounts were 
wrongly exempted from CRT 
with no declarations at alL 

• At least one declaration - 
for a US dollar account in Man- 
chester - was illegally back- 
dated. 

The Revenue declined to 
make any comment yesterday, 
nor was there any immediate 
response from BCCL 


Development 
unit in £121m 
property sale 

By James Buxton 

THE Scottish Development 
Agency has agreed to the sale 
of most of its industrial prop- 
erty in two deals worth 
£12L5m after negotiations with 
several companies. 

The larger of the two portfo- 
lios has been bought for £105m 
by Caledonian Land, a consor- 
tium in which London & Edin- 
burgh Trust has a 75 per cent 
stake and Lilley, the construc- 
tion group, 25 per cent 

The Scottish Office 
instructed the SDA last year to 
sell much of its Industrial prop- 
erty portfolio. 

SDA officials accepted that 
owning the portfolio was not 
essential to economic develop- 
ment, while the Government 
wanted to encourage the pri- 
vate sector to operate in a field 
which in Scotland has been 
dominated by the state 
sector. 

The larger portfolio com- 
prises 7m sq ft of floorepace 
and 360 acres of development 
land in industrial estates all 
over central Scotland. Last 
autumn it was valued at 
£84Am. 

The smaller portfolio, con- 
sisting of 2m sq ft and 70 acres 
of development land, is being 
sold for £16.5m to Rutland 
Group, a privately-owned prop- 
erty company with Scottish 
connections. 

This Is less than the £22 .5m 
at which the portfolio was ini- 
tially valued. 

The SDA, which is to be 
restructured under the name 
Scottish Enterprise, will share 
any increase in land values on 
the properties arising from 
planning gains- 




HOT 
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INTRODUCING A COMPLETELY 
NEW GENERATION OF DICTATION 
EQUIPMENT FROM PHILIPS. 



PHILIPS DICTATION SYSTEMS. SIMPLY A BETTER WAY OF WORKING. 
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THE GUINNESS TRIAL 



unders tells of ‘short, sharp discussion’ 



MR ERNEST SAUNDERS yesterday 
recalled "a short, sharp discussion 1 ’ 
In which he had told Mr Olivier 
Roux, then Guinness’s director of 
finance, that “in no circumstances 
was he to attribute Knowledge to me 
concerning financial matters when £ 
had no such knowledge." 

That day - December 15 1986 - 
had been "a watershed date," Mr 
Saunders told the jury at Southwark 
Crown Court, because there had 
been “a clear attempt by Mr Rous to 
implicate me in something with 
which I had nothing to do." 

The former Guinness chairman 
and chief executive said that from 
that day. two weeks after the 
announcement of a Department of 
Trade and Industry investigation of 
Guinness, bis relationship with Mr 
Roux had deteriorated rapidly. 

Mr Koux has been the key prose- 
cution witness in the trial of Mr 


Saunders, Mr Gerald Reason, chair- 
man of the Heron group, Mr 
Anthony Fames, a City stockbroker, 
and Sir Jack Lyons, the millionaire 
financier. 

They deny charges arising from an 
allegedly unlawful share support 
operation mounted by Guinness dur- 
ing its takeover battle for Distillers. 

Mr Roux has told the court that he 
authorised payments to Guinness 
supporters with the approval of Mr 
Saunders. 

Yesterday Mr Saunders said that 
on December 13 he and Mr Roux had 
returned together from the US. 
Among correspondence waiting for 
Mr Saunders in the car that col- 
lected them from Heathrow had been 
a letter from Mr Richard Fenhalls, 
chairman and chief executive of the 
Henry Ansbacher merchant bank. 

The letter had referred to earlier 
letters in May "written to you at the 


request of Morgan Grenfell" (Gush 
ness’s merchant bank) the form of 
which had been “suggested by Mor- 
gan Grenfell and accepted by our- 
selves under a mistake of fact.” 

The letter had then referred to 
2J5m Guinness shares registered in 
the name of Down Nominees and 
had asked for directions as to the 

Court report 
by Raymond Hughes 

beneficial owner, and to £7.6m which 
"is not and has not been at any time 
held by os on deposit” but "applied 
in accordance with arrangements 
agreed with Morgan GrenfeU" 

Mr Saunders said his immediate 
reaction had been to wonder why 
Ansbacher was writing to him per- 
sonally. His only connection with 


the bank had been extremely 
unpleasant, when Ansbacher had 
acted for Bells when it had been 
taken over by Guinness in 1985. 

The letter, Mr Saunders said, 
which had been copied to Guinness’s 
treasury and to a Morgan Grenfell 
director, "referred to things which 
frankly I did not understand. I 
turned to Mr Roux and said, what on 
earth is this about? 

"He looked at it and said ‘Give it 
to me, I will handle, if and he took 
it" 

Mr Saunders said the tetter had 
“nagged" at him. He had found it 
incredible that Guinness should be 
having dealings with Ansbacher, 
given the animosity between them 
- and between Mr Saunders and 
Lord Spans of Ansbacher personally 
-■ because of the Bells takeover. 
Lord Spens had been very upset at 
being on the losing side, he said. "I 


bad a feeling in my guts that there 
was something up here.” 

Two days later, the letter had been 
raised when Mr Saunders and Mr 
Roux had been with Sir David 
Napley, one of Guinness's solicitors. 
Sir David bad asked Mr Roux who at 
Guinness had been Involved in the 
Ansbacher transaction. 

Mr Roux had said It was a trea- 
sury matter. 

Sir David had then asked whether 
Mr Roux had discussed it with Mr 
Saunders. 

"Mr Roux made a sort of double 
response,” Mr Saunders recalled. 
"First he said it was not a matter he 
had discussed with me. And then I 
recall quite dearly that after some 
other discussion he came back to the 
point and made a sort of sweeping 
statement 

■ The gist was that he would never 
tafep decisions of a financial nature 


on his own - effectively that he was 
acting on my behalf as an agent" Mr 
Saunders commented: “I used to 
think of this as an 1 am only a dent 
response." _ . . 

He wd Mr Roux s comments had 
been "some sort of umbrella state- 
ment that because this was a finan- 
cial matter, and he only acted on my 
behalf on financial matters, some- 
how or other I would have been 
aware.” 

It had been Very, very vague but 
intended to imply that I did know 
something about this matter, which 
was completely untrue." 

Mr Saunders said that it had been 
in the car that had taken them from 
Sir David’s office in Long Acre back 
to Guinness’s in Portman Square 
that he had told Mr Roux not to 
attribute to him knowledge of finan- 
cial matters that he did not have. 

The trial continues on Monday. 


benefits wtl! take time 

By Alan Pike, Social Affairs Correspondent 


THE GOVERNMENT remains 
determined to “break the pres- 
ent mould” of the National 
Health Service next year, 
although the full benefits of 
the reforms will take some 
time to come through, Mr Ken- 
neth Clarke, Health Secretary, 
said yesterday. 

“We are certainly not 
looking just to recreate the 
current system with a new 
shine and with new words to 
describe it," he told the Insti- 
tute of Health Services Man- 
agement conference in Tor- 
quay. 

In a long and detailed 
speech. Mr Clarke stressed sev- 
eral timzs that “no change is 
not an option.” This reflects 
concern in the Department of 
Health that preparations for 
the reforms are moving too 
slowly in some districts. 

The Health Secretary said he 
had not published a white 
paper, fought fierce political 
battles and taken a major Bill 
through Parliament in order to 
achieve no change. “I expect to 
see change from the very 


beginning." he said. 

Separation of the purchasing 
or hospital care from its provi- 
sion under a new system of 
contracts is at the centre of the 
reforms. There was, said Mr 
Clarke, “no room for an 
ostrlch-like head-in-the-sands 
approach here." 

The annual financ ial crises 
under the existing system of 
hospital financing, he said, had 
become a sad ritual. “We had a 
system in which everyone 
working in it saw it as their 
moral duty to point out how 
badly it was performing 
because that was seen as the 
way to get more resources." 

Mr Clarke acknowledged the 
central position that his audi- 
ence of health service manag- 
ers would occupy in the new 
system. The policy had been 
set, he said, and it was for 
them to judge how to achieve 
and deliver it. 

“1 am trusting managers 
throughout the service and 
putting my faith in them to 
demonstrate their abilities and 
professionalism ” 


Doubt cast on future of 
city technology colleges 

By Norma Cohen, Education Correspondent 


FURTHER DOUBT was cast on 
the ruture of the Government’s 
city technology colleges pro- 
gramme yesterday when the 
Government announced it 
would reconsider Us decision 
to establish three new CTCs. 

Mr John MacGregor, the 
Education Secretary, said he 
would not contest an applica- 
tion by Derbyshire County 
Council Tor judicial review of 
his decision to site a new CTC 
in Derby. 

Mr MacGregor said he bad 
also written to local education 
authorities and headmasters in 
Telford, Shropshire, and Wand- 
sworth. south London, asking 
for their views on CTCs tenta- 
tively planned for their areas. 

The Education Department 
said that Mr MacGregor would 
take account of local opinion 


but community opposition 
would not necessarily cause 
him to veto plans Tor a CTC. 

Wan d s worth's- CTC, . which 
would be partially funded with 
donations from ADT. the Ber- 
muda-based security systems 
and vehicle auction group, is 
the only one to have its plans 
endorsed by the local educa- 
tion authority. 

Mr Jack Straw, the shadow 
Education Secretary, said Mr 
MacGregor's move was a 
climbdown. “It looks like the 
first step in the abandonment 
of the CTC proposals." 

CTCs are designed to teach 
high-technology subjects in 
inner-city areas. The Govern- 
ment had intended 20 to be 
operating by the end of last 
year but only three are In oper- 
ation. 
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NEWS IN BRIEF 

Nationwide 
commissions 
to brokers 

NATIONWIDE ANGLIA, the 
second largest UK building 
society, has begun paying com- 
missions to mortgage brokers 
in an effort to attract new 
business, writes David Bar- 
chard. Nationwide Anglia will 
announce its 1989-90 results 
on Monday, and the figures 
are widely expected to show a 
drop in the society’s share of 
the mortgage market 
Only one of the top 10 soci- 
eties, Leeds Permanent has 
ever paid commissions for 
Introductions of new custom- 
ers, though it no longer does 
so. Nationwide Anglia said 
yesterday that Its commission 
would be 0.25 per cent of the 
value of the loan. 

Waste allegation 

FRIENDS OF the Earth, the 
environmental group, alleged 
yesterday that large amounts 
of radioactive waste had been 
dumped on the site at Rain- 
ham Marshes, Essex, chosen 
for one of the biggest leisure 
developments in Europe. FoE 
repeated its call for a public 
Inquiry. British Urban Devel- 
opments said last night that 
the radioactive waste found 
there was low-level and "very 
easily handled.” BUD Is the 
consortium which wants to 
develop the site. 

Swindon FC appeals 

THE DIRECTORS of Swindon 
Town Football Club yesterday 
decided to appeal against the 
Football League's decision to 
deny the club promotion to the 
English first division and force 
its toleration to the third, 
writes Philip Coggan. 

The league imposed the pen- 
alty after Swindon admitted 
Irregular payments to players. 
The chairman and manager at 
the time have since resigned. 

Only one other club, Peter- 
borough United, has previ- 
ously been relegated as a 
League punishment in 1967-8. 

Lloyds Bank chosen 

LLOYDS BANS is to act as 
lead receiving bank In the flo- 
tation of the electricity indus- 
try. Lloyds will lead in the flo- 
tations of the 12 regional 
electricity companies, sched- 
uled for late this autumn, and 
of the two generating compa- 
nies next year. It will not 
cover the industry in Scotland. 

BSB financing 

BRITISH Satellite Broadcast- 
ing yesterday completed its 
£l.3bn financial package when 
six banks signed financial 
agreements on a £450m project 
loan. The loan was arranged 
by Barclays Bank with 
National Westminster Bank 
and the Industrial Bank of 
Japan. It was folly underwrit- 
ten by the three arrangers and 
the Amsterdam-Rotterdam 
Bank, Fuji Bank and the 
Union Bank of Switzerland. * 

Gerry Adams move 

MR Gerry Adams, president of 
Sinn Fein, yesterday distanced 
himself from an IRA murder 
attack on civilians, writes our 
Belfast Correspondent. 

Referring to the murders of 
a former RUC reservist and his 
66-year-old wife in an IRA car 
bomb attack in Belfast, he 
said: “I have said it was wrong 
and that is my position. X don’t 
have to defend every action 
the IRA engages in.” He 
recently called the IRA mur- 
der of two Australian tourists 
In the Netherlands “inexcus- 
able and unjustifiable.” 

His remarks yesterday came 
soon after an attack on Mr 
Sean Keenan, a Sinn Fein 

director of publicity, who was 
shot at his West Belfast home 
but escaped serious Injury. 

PoSJ tax application 

TEE HIGH COURT yesterday 
reserved judgment in the 
application by 19 councils and 
three teaching unions for judi- 
cial review of the derision by 
Mr Chris Patten, Environment 
Secretary, to cap the poll tax 
levels of 21 councils. The court 
is expected to give its ruling 
next Friday. 


Mystery of deserted securities office 

Richard Waters finds some eerie parallels in the Dunsdale affair 

c 


LEAR ECHOES of Bar- 
low Clowes have been 
reverberating around 
the City in the past few days as 
police officers, liquidators and 
lawyers have scrambled to sal- 
vage something from the 
wreckage of Dunsdale Securi- 
ties, an investment firm which 
is now thought to have taken 
in £17m from around 220 inves- 
tors. 

Like the far larger Barlow 
Clowes, which collapsed two 
years ago, Dunsdale offered cli- 
ents an inv est m ent In UK gov- 
ernment securities (gilts), 
although it also claimed to 
invest in US Government secu- 
rities and eurobonds. As many 
Barlow Clowes investors have 
testified, giving your money to 
an adviser to be invested in 
gilts feels as secure as putting 
it in the Bank of England. 

Also like Barlow Clowes, 
Dunsdale had been collecting 
money from investors since the 
mid-1970s. During that period ft 
built up strong relationships 
with its clients, some of whom 
have invested as much as £lm. 
Clients of both firms had never 
had any problem withdrawing 
their money — until, that is, 
the shutters came down. 

For Dunsdale that was eight 
days ago, when lawyers acting 
for a handful of worried clients 
found that they were unable to 
contact Mr Robert .Miller, the 
Investment firm’s sole director, 
and started legal action to 
recover the money. 

Things gathered pace on 
Tuesday evening when the 
Financial Intermediaries -Man- 
agers and Brokers Regulatory 
Association (Fimbra), which 
regulates Dunsdale. moved to 
freeze the firm’s business after 
complaints from investors. By 
Thursday, the Metropolitan 
Police fraud squad and Serious 
Fraud Office had moved in to 
the firm’s Park Lane offices, 
along with liquidators 
appointed that afternoon. A 
warrant has now been Issued 
for the arrest of Mr Miller, 
whose whereabouts have 
remained a mystery for the 
last week. 

In spite of the frenzied activ- 
ity, little trace has been found 
of the £17m. According to 



Tony Anthem 

Ttohtnd inrf«»d doors: tiw w m pi y offices off Dunsdale Securities in Park Lane, London 


monthly statements issued to 
clients, Dunsdale invested 
their money in a single tranche 
of gilts - a 15 per cent Issue 
repayable in 1997. But no cer- 
tificates or contract notes were 
found at the firm’s Park Lane 
offices, and the Bank of 
England has failed to find 
Dunsdale’s name on the regis- 
ter of holders it maintains. 

he only assets found so 
far are “a handful of 
shares,'* -worth only sev- 
eral thousand pounds, accord- 
ing to Mr Harold Sorsky . one of 
the joint liquidators. He said 
yesterday that farther efforts 
are being made to trace inves- 
tors’ assets, hut that there is 
no immediate sign of where 
they might be found. 

While news about the Duns- 
dale investments has been 
bard to come by, information 
about Mr Miller and his busi- 
ness practices has been quick 
to emerge. The indications are 
that he did not promise his cli- 
ents the earth, but relied on a 
reputation built up over a 
number of years as a sound 
investment adviser. 

In a letter to one, Mr Otto 


Hollander, who invested 
£50,000 only three months ago, 
Mr Miller talked only of a 
"respectable rate erf return" an 
"secure instruments," mainly 
UK and US Government securi- 
ties. There were no extrava- 
gant rfaimw, not even a men- 
tion of an annual rate of return 
that investors might expect. 

"He didn’t need to claim any- 
thing - his record spoke for 
itself,” said Mir Hollander , who 
was. recommended to Mr Miller 
by a-fiodfid who had Invested 
maneR'-with hisJSna prfnrp the 
mid-1970s. While Mr Miller’s 
clients seem to have been 
happy with the performance of 
their investments, few with- 
drew money regularly, prefer- 
ring to let It roll up each year 
to add to their capital. 

Mr Miller's own business 
and personal assets appear to 
have been largely In the form 
of property — houses In May- 
fair and St John’s Wood, and a 
string of properties in Has- 
tings, Maidenhead and Green- 
wich which were used as secu- 
rity for Dunsdale’s borrowings 
from Barclays Bank. 

Meanwhile, the affair has 
cast a large question mark 


over the role of the financial 
regulators - Fimbra, which 
has authorised Dunsdale since 
July 1988, and the Department 
of Trade and Industry, which 
granted it a licence to act as a 
licensed dealer as long ago as 
November 1977. 

The firm had the highest cat- 
egory of membership of Fimbra 
(known as C3). enabling it to 
handle money on behalf of cli- 
ents. It was one of a small 
group of firms in this high-risk 
category with just one director. 
_:,Yet.. in spite. of this poten- 
tially high-risk position. Fim- 
bra’s own system for checking 
members picked up nothing 
wrong until Dunsdale chants 
rang up to complain on Tues- 
day. This is in spite of the feet 
that Fimbra carried out a com- 
pliance visit on Dunsdale in 
the last year, but found noth- 
ing wrong. 

The DTL meanwhile, must 
be hoping that Dunsdale does 
not follow the Barlow Clowes 
parallel too closely. The depart- 
ment was accused of "signifi- 
cant maladministration” in its 
regulation of Barlow Clowes - 
leading to a compensation of 
£I50m for investors this year. 


Brown seeks work rules for ex-ministers 



Gordon Brown: seeking 
ban on new appointments 


By Ralph Atkins 

A BAN on ex-Cabinet ministers 
joining the boards of recently 
privatised companies should be 
introduced pending new rules 
for ministers leaving the Gov- 
ernment, Labour said yester- 
day. 

Mr Gordon Brown, shadow 
Trade and Industry Secretary, 
said "golden parachutes” being 
offered to departing Cabinet 
ministers looked like "jobs for 
the boys." 

Last week Mr Peter Walker, 
a former Energy Secretary, 
joined British Gas as a non-ex- 
ecutive director. 

Sir Norman Fowler, a former 
Transport Secretary, has joined 


NFC, formerly the National 
Freight Consortium, also as a 
non-executive director. 

Mr Norman Tebbit, former 
Conservative party chairman, 
went on to become a non-exec- 
utive director of British TOLe- 
com. 

Mr Brown has written to the 
Prime Minister asking for a 
ban on further appointments of 
ex-ministers to companies pri- 
vatised by the Conservative 
Government until new rules 
are drawn up. 

He said some senior civil 
servants faced a "waiting 
period" of up to two years 
before they could join compa- 


nies with which the Govern- 
ment had had links hut there 
were no nimUar rules for minis - 
ters. 

Downing Street said the 
appointments were for the 
judgment of the Individuals 
and the companies which 
employed them. 

Officials pointed out 
that it was three years since 
Mr Walker had been Energy 
Secretary, and Sir Norman had 
left the Department of 
Transport in 1981 to serve 
at the Department of Health 
and Social Security and then at 
the Department of Employ- 
ment 


NFU chief 


By Steven Butlar 

SIR Simon Gouda;, president 
of the National Fanners’ 
Union, yesterday expressed 
confidence that British beef 
farmers would face only "mini- 
mal” costs in complying with 
certification procedures agreed 
on Thursday by E urope an 
Co mmuni ty Harm ministers. 

Sir Simon, after a meeting 
with Mr John Gammer, Agri- 
culture Minister, also dis- 
missed Fears that British con- 
sumers would be sold 
second-class beef which could 
not be exported to the Conti- 
nent because it could not be 
certified as earning from herds 
that were free of bovine spon- 
giform encephalopathy (BSE). 

Mr Gammer agreed with 
other EC ministers that 
"bone-in” British beef would 
have to be certified to qualify 
for export, leading to fears 
that British consumers may be 
sold an unsafe product. The 
Government has maintained 
that BSE poses no risk to con- 
sumers. 

Sir Simon said offal tissue 
would be removed from meat 
on sale throughout Europe. 
Under the EC proposals, 
exports of boneless beef need 
only certification that nerve 
and lymphatic tissue has been 
removed. 

Sir Simon said he was satis- 
fied about the terms of the 
deal in Brussels following his 
meeting with Mr Gummer. But 
he added that the NFU would 
seek redress If its monitoring 
of the certification showed 
that it imposed a penalty. 

Mr Gammer faced a barrage 
of criticism in the Commons 
on Thursday night, as Dr 
David Clark, Labour’s agricul- 
ture spokesman, accused him 
of a “cave-in." 

The Brussels deal had 
prompted fears that Farmers 
would conceal the first cases 
of BSE in a herd in order to 
avoid disqualification for 
export 

However. Sir Simon 
expressed hope that farmers 
would be able to avoid the 
development of a two-tier 
price system, under which dif- 
ferent prices would be paid for 
cattle from infected herds and 
for certified cattle. 

Audit Office 
finds delay in 
stock control 

By Ralph Atkins 

THE INTRODUCTION of a 
computer system for control- 
ling British beef stocks under 
Europe’s Common Agricul- 
tural Policy has been delayed 
for four years, according to a 
report by the National Audit 
Office, the public spending 
watchdog. 

A series of problems at the 
Intervention Board for Agri- 
cultural Produce have cost 
taxpayers millions of pounds, 
according to the report 
Computerisation of the sys- 
tem for Intervention in beef 
stocks - likely to be severely 
tested as the “mad cow” affair 
develops - was due for com- 
pletion In 1986 but remains 
unfinished. The estimated cost 
has risen from £ 1.02m to 
£1.48m. 

The NAO also reports delays 
in computerising the calcula- 
tion of EC refunds and levies 
on importers and exporters of 
agricultural produce. 

Its report says "irregulari- 
ties” - including fraud - 
under the Common Agricul- 
tural Policy in the UK are 
below the EC average, but 
there "is widespread concern 
that it may be substantially 
more than that officially 
reported.” 

Intervention Board for Agri- 
cultural Produce: Management, 
Accountability and the Preven- 
tion of Fraud. HSSSO- 
£6.70. 


Labour’s stance on defence 
spelled out in Washington 


By Peter Riddell, US Editor, in Washington 


THE Labour Party is now "in 
the mainstream of European 
opinion" and on "the inside 
track” on defence and security 
policy, Mr Martin O’Neill, the 
party's defence spokesman, has 
assured senior members of the 
Bush Administration and Con- 
gress. 

He has been involved in 
talks this week explaining the 
changes in Labour’s policy 
ahead of the visit to Washing- 
ton in mid-July of Mr Neil Kin- 
nock, the Labour leader. Con- 
tacts between the US 
Administration and Labour 
spokesmen have greatly 
increased in recent months 
with Mr John Smith, the 
shadow Chancellor, and Mr 
George Robertson, a foreign 
affairs spokesman, visiting 
Washington. 

While President George 
Bush still supports the 
approach of the Thatcher Gov- 
ernment, he and his advisers 
want to reach a closer under- 


standing of Labour’s approach 
and to avoid the appearance of 
undermining Mr Kinnock, 
which occurred when he vis- 
ited President Reagan in 
March 1987. 

This week's talks have 
focused on Labour’s attitude to 
the unification of Germany, to 
US bases in Britain and to the 
possible development and 
deployment of an air-launched 
nuclear missile. 

Mr O'Neill met Mr Robert 
BlackwiR, who is responsible 
for European and security 
affairs on the National Secu- 
rity Council staff; Mr Paul Wol- 
fowitz, the Pentagon’s Policy 
Under Secretary, and, at the 
State Department, Mr Ray- 
mond Seitz, the assistant secre- 
tary for European affairs, and 
Mr Reginald Bartholomew, 
who handles arms control. 

Mr O’Neill said he had 
stressed "how the Labour 
Party is now in the main- 
stream of European opinion 


and is keen to be involved in 
the review of Nato strategy," 
especially in re-examining the 
doctrine of flexible response in 
the changed circumstances of 
Europe, fie also argued that, in 
the next round of conventional 
force talks, reductions should 
enable all of Europe to share in 
the peace dividend. 

Mr O'Neill expressed opposi- 
tion to any decision to deploy 
air-launched missiles in Britain 
but noted that the Nato alli- 
ance was some way from tak- 
ing a decision on development, 
let alone on siting, of the mis- 
siles. The Bush Administra- 
tion, backed by influential leg- 
islators, as well as the current 
British Government, is insis- 
tent on a continued US nuclear 
presence in Europe. 

He explained the Labour 
view that the Trident <7iiagfla 
system should be included in a 
second round of strategic arms 
reduction talks once the cur- 
rent treaty is signed. 
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TGWU voices opposition 
to Labour’s policy plans 


By John Gapper, Labour Editor 


THE Labour Party is facing 
strong opposition from its laog- 
est affiliate, the Transport and 
General Workers' Onion, to 
one of the party leadership’s 
.main proposals for reforming 
policy-making. 

Mr Ron Todd, the TGWU 
general secretary, said yester- 
day that he would be writing 
to Mr NeR Khmock, the Labour 
leader, to express "grave reser- 
vations” about having a 
national forum to coordinate 
po l icy- making . 

The union Is likely to vote at 
Labour’s annual conference 
against a 170-member policy 
forum. The proposal is for a 
forum presiding over seven 
subsidiary commissions which 
would draft policy motions. 

Mr Todd’s letter follows criti- 
cism of the idea in the TGWU’s 


general executive this week. 
TGWU leaders believe such a 
forum would take power away 
from both the party’s rational 
executive (NEC) and Its animal 
conference. 

He said the TGWU’s left-led 
executive believed there would 
be "less bureaucracy and more 
democracy” if the commissions 
- which will operate on a 
two-year cycle - were made 

directly accountable to 
Labour's NEC. 

Under proposals drawn up 
by the NEC in April after a 
party consultation, the 
national policy forum would be 
directly elected, and Include 88 
regional representatives. 

The reform would be imple- 
mented after the next general 
election. 

The TGWU’s block vote at 


the party conference, which 
has been cut from L25m to lm 
horHiiiBfl of a fan in member- 
ship, is likely to be cast in 
favour of other aspects of the 
reform scheme from the 
Labour NEC. 

These iraTnite m twiwwllate 

cut in the strength of the 
union block vote at the confer- 
ence-from about 89 per cent to 
70 per cent, with constituency 
pasties being given 30 per cent 
of the vote. Further cuts might 
follow later. 

Separately, the TGWU execu- 
tive decided to back Labour’s 
proposals fix- reform of labour 
law at the Trades Union Con- 
gress in September. 

The union wants clarifica- 
tion of some of the policy and 

will diflCUai tt a gain after the 
TUC. 


BA refutes safety accusations 


By Paul Abrahams 

BRITISH AIRWAYS yesterday 
denied that the engineers' dis- 
pute was affecting either the 
safety of their aircraft or the 
punctuality of operations. 

The company said it was 
inconceivable that BA would 
fly unsafe aircraft. It pointed 
out that the Civil Aviation 
Authority was satisfied with 

its maintpnanro 

Responding to accusations 
made yesterday by two MPs in 
the House of Commons that 
BA aircraft were flying with 
"life-threatening'* faults, the 
company said that mainte- 


nance difficulties were occur- 
ring: but that these were no 
more frequent than usuaL 

The CAA said yesterday that 
aircraft were flying all the time 
with allowable faults on uu- 
critical components. It added 
that BA had no dispensation to 
fly commercial flights with 
non-ftmctioning critical compo- 
nents and would not be gi v en 
such dispensation. 

Airline pilots also have the 
right to refuse to fly an aircraft 
he or she believes is unsafe, 
according to the British Airline 
Pilots Association. 


BA said the strike fay 7,000 
engineering workers at Heath- 
row Airport had not affected 
fli g h t punctuality. It «|M tHnt 
last week 99.4 per cent of air- 
craft were available, 

BA added that 1,000 of the 
workers at Heathrow were now 
back at work. Urgent mainte- 
nance and servicing is faring 
carried out by management- 
teams.BA has stopped doing 
contract maintenance fix other 

airUtiiM f, 

The engineers at Heathrow 
are refusing to chang s to 12 - 
hour working shifts. 


BT union prepares hours campaign 


By Diana Summers 

THE campaign for a shorter 
working week is set to take a 
further step forward at British 
Telecom after a conference 
decision yesterday by the main 
BT union, the National Com- 
munications nninn. 

BT workers were among the 
first to win a 37 ’4 -hour week in 
1978. The present push will be 
for a 32-hour week by 1995. 

However, the camp ai g n win 
not be launched until next 
year’s conference. Delegates 
voted against industrial action 
starting next January unless 


there was an offer of reduced 
hours before November 1991k 
Mr Tony Young, General 
Secretary, painting to the diffi- 
culties of mounting an immedi- 
ate campaign, told the confer- 
ence that the last important 
reduction in hours had been 
achieved before privatisation. 

Also, the engineering 
unions’ rnnvmt campaign for a 
reduction in hours had been 
tied with employers’ conditions 
in many cases, he said. 

The commitment to a reduc- 
tion in hours is, this year, in 


the context of threatened job 
losses — at least 30,000 over 
the next three years according 
to the wilwi — as BT under- 
takes a large-scale r es t ruc t ur- 
ing. Reducing hours is seen by 
the raiinn as a way of attempt- 
ing to protect jobs. 

BT has said that ft would not 
be considering greater flexibil- 
ity in working hours during 
this year's pay talks. However, 
In the future it is likely to 
press for new shift patterns, 
particularly If the shorter week 
rfahn fa pursued. 


Workers at 
Asda stores 
befriend the 
unemployed 

By John Gapper 

WORKERS and the long-term 
unemployed are being brought 
together in an unusual recruit- 
meat scheme run by Asda, the 
supermarket chain. Its project 
appoints experienced workers 
to act as "buddies” to unem- 
ployed jobseekers. 

People unemployed for six 
months or more are Bttarhpd 
to an Asda worker for three 
days to see how the job Is 
done. The system Is to be used 
later this year in Doncaster, 
Sooth Yorkshire after a suc- 
cessful trial in Nottingham. 

The (mnipany recruited 
about 70 long-term unem- 
ployed from Nottin gham to 
wuric in a new sup er s t ore by 
first giving them a week's 
work exper i en c e in two other 
local stores . . 

The device is intended to 
give long-term unemployed as 
equal a chance of getting jobs 
as those with work experience. 
The work attach ment fo llo w s a 
two-week course run by an 
toner city task force and the 
Employment Service. 

The idea of weth e rs acting 
as “buddies” to flu long-term 
jobless has also been tried in 
other ventures with companies 
in the Nottingham area, 
foclo dtog McDonald's. Holiday 

Inn m id Halrfgh 

Service companies, which 
hove had Increasing difficulty 
In recruiting worker* are now 
showing more interest in 
attracting job seekers such as 
older workers and the 
long-term unemployed. 

The recruitment scheme 
used by Nottingham employers 
Is subsidised through the Gov- 
ernment’s Restart and 
Employment Training pro- 
grammes. It has so for placed 
about 200 long-term unem- 
ployed people In work. 

The new Nottingham super- 
store had required about 40b. 
workers the long-term unem- 
ployed toktm on formed an 
mi™™ny high percentage of 
tile totaL Asda said they had 
all shown aptitude for work. 

Mr James Basher, *«»»—■ city 
manager for the Nottingham 
Employment Service, said the. 
Asda scheme had been among ' 
the moat successful In placing 
in work people within the 
long-term unemployed such as 
gftnfc minorities. 
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FINANCIAL TIMES SATURDAY JUNE 9 

UK SHARE OWNERSHIP DISCLOSURE 


On Friday June 1, provisions of the Companies 
Act 1989 came into force requiring an investor 
owning 3 per cent or more of a UK. public 
company to declare this ownership. The previous 
level at which disclosure had to be made was c 
per cent. The Financial Times will be printing 
summary of Stock Exchange announcements of 
disclosures of holdings of between 3 per cent and 
5 per cent. Announcements in today’s table 
include' some made on Thursday and those made 
yesterday for which space permits inclusion. 
Those announcements crowded out today will 
appear on Tuesday. 


KEY 

The companies In which the stakes have been dfadoaod are shown 
In bold 

For each, the names of the investors are followed by the shares 
they hold. In thousands, and the percentage this represents of 
the company's total shares outstanding. ■ 
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BAHAMAS 

The Ftnandal Times proposes to publish a Survey on the 
above on 

10 July 1990 

For a full editorial synopsis and advertisement details, 
please contact: 

Nigel BkknfeS 

on 071-873 3447 
or write to Uu at: - 
Nomber One, Southwark Bridge 
* London SE1 9HL, . ' 
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THE FOLLOWING RATES ARE 
GUARANTEED OVER FIVE FULL YEARS 


YEARLY PLAN 

FOR MONTHLY SAVINGS 


35th ISSUE SAVINGS 
CERTIFICATES 


CAPITAL BOND 
SERIES B 


5th ISSUE INDEX-LINKED 
SAVINGS CERTIFICATES 


m 

TAX-FREE 


95 ;? 

TAX-FREE 


13 ? 


LIMIT £200 A MONTH. APPLICATIONS 
RECEIVED FROM 6 JUNE 1990. 


ON SALE FROM 18 JUNE 1990. 
LIMIT FOR NEW MONEY £1,000. 
ALSO REINVESTMENT LIMIT £10,000. 


ON SALE FROM 25 JUNE 1990. 
IN MULTIPLES OF £100. 


IV pa 

GROSS 


INDEX-LINKING 


m 

EXTRA INTEREST 
ON TOP. ALL TAX-FREE 


NATIONAL 

SAVINGS 


ON SALE FROM 2 JULY 1990. 
LIMIT FOR NEW MONEY £5,000. 
ALSO REINVESTMENT LIMIT £10,000. 



FOR MORE INFORMATION, PHONE FREE 0800 868 700. 

*TO EARN THESE RATES YOU NEED TO KEEP YOUR MONEY IN FOR FIVE YEARS. 
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Saturday June 9 1990 


V olatility 
in store 


SINCE when have 
bankruptcies been good for 
stock markets? At the start of 
the week much of the troubled 
financial conglomerate British 
& Commonwealth was placed 
in the hands of administrators; 
by the end, former glamour 
stock Coloroll had gone into 
receivership. Yet the market 
bubbled merrily in between, 
underlining the bullish tone by 
taking dismal news about prop- 
erty values from Great Port- 
land and British Land in its 

stride. 

Nor has the story on Wall 
Street been very different. The 
economic statistics have been 
pointing to a weaker economy, 
while the strains of an exces- 
sive debt burden have thrown 
up new corporate casualties 
and an ever-increasing bill for 
the federal balc-out of troubled 
savings and loan institutions. 
Even Mr Donald Trump, the 
New York developer who once 
pronounced in a much-hyped 
book on the art of deal making, 
was closeted with his bankers 
this week in an attempt to 
restructure mountainous 
debts. The artistry, it seems, 
did not extend to financial hus- 
bandry: Mr Trump's junk 
bonds dived. Yet for all that, 
the Dow Jones Industrial Aver- 
age is within striking distance 
of the magic 3.000 mark. 

The markets are at least 
right about one thing. If the 
bankruptcies pointed to seri- 
ous trouble for the b ankin g 
system, and thus to a reces- 
sion-inducing financial shock, 
the Bank of England would 
surely be worried. Yet it did 
not seek to prop up the mer- 
chant banking subsidiary of 
British & Commonwealth, 
where some £300m of deposits 
are at stake. Nor has it sought 
to put a safety net under the 
property market, as it did in 
the mid-1970s with its cele- 
brated lifeboat operation. The 
implication is that it does not. 
for the moment, perceive a 
serious threat to UK banks. 


Clearing up 

That, of course, is no conso- 
lation for property developers 
because it means that inade- 
quate cash flow will lead to 
receivership rather than res- 
cue. But it does suggest that 
the high-profile bankruptcies 
in the UK are not so much an 
indication of a disastrous 
downturn as a a case of clear- 
ing up after some spectacular 
cases of bankerly excess. Both 
Coloroll and British & Com- 
monwealth were, in a sense, 
victims (albeit willing ones) of 
over-enthusiastic bankers. So. 
too. with many of the property 
casualties. The slump in the 
City office market, where 
much of the trouble is concen- 
trated, was widely predicted 
when the City planning 
authorities relaxed constraints 


on development in the mid- 
1980s. But the bankers chose to 
Ignore it. 

Fortunately for the British, 
the debt problem that now 
weighs down the US corporate 
sector does not have a parallel 
in the mainstream UK econ- 
omy. Indeed, the real problem 
for UK equities is precisely 
that the economy is so awk- 
wardly poised between boom 
and squeeze. Despite the vice- 
like tightening of monetary 
policy since 1988, a slow-down 
has failed to put in an unequiv- 
ocal appearance. And while the 
corporate sector’s financial def- 
icit is at an unprecedented 
level, profits remain high and 
dividends continue to rise. 

Remarkably resilient 

Quoted companies, then, are 
turning out to be remarkably 
resilient despite the difficult 
financial background. To the 
extent that profits and divi- 
dends underpin equity market 
valuations that is reassuring. 
But only up to a point. For the 
government's anti-inflationary 
strategy rests heavily on 
squeezing profit margins and 
stiffening the employers’ 
resolve in wage negotiations. 

In the end. a combination of 
15 per cent base rates and an 
appreciating exchange rate 
must surely bite and the effect 
could well be savage. That is 
one reason for thinking that 
equities have risen too far, too 
fast Much the same could be 
said of other markets around 
the world. The shift from 
gloom to euphoria since the 
end of April has been far more 
pronounced than any change 
in the underlying fundamen- 
tals really justifies, even allow- 
ing for a slightly lower expec- 
tation of further monetary 
tightening around the world. 

The economic party is not 
yet over. This week's news of 
4.4 per cent growth in the first 
quarter in West Germany 
underlines the strength of the 
continuing upsurge in conti- 
nental Europe. For their part 
the Japanese appear to have 
shrugged off the worries that 
followed the Tokyo market 
plunge earlier this year. And in 
the long run the emergence of 
eastern Europe as a low-cost 
source of supply for the world 
economy will be beneficial. 

But there is undoubtedly a 
problem in getting from here 
to there. The uncertainty over 
the unwinding of the Soviet 
empire is clearly a worry. The 
slow-down in the US economy, 
which may well be under-esti- 
mated by Wall Street, will 
make the corporate debt moun- 
tain harder to service. And the 
full implications of European 
monetary union have yet to be 
digested. It all points to an 
uncertain equilibrium in the 
markets, with a fair amount of 
volatility ahead. 


A n element of bedroom farce 
characterised the concluding 
chapter of the British & 
Commonwealth Holdings 

affair. 

The administration order that put 
the company out of its misery was 
signed last Sunday night in the west 
London home of die incapacitated Mr 
Justice Vinelott The judge, who had 
a bad back, dealt the fateful blow 
from his sickbed. A dozen officials 
and legal advisers stood around, like 
courtiers at a King Louis XIV levde. 

This was the culmination of six 
weeks of frantic City negotiations, 
designed to salvage the stricken 
financial services group in the wake 
of the summoning of administrators 
to Atlantic Computers, one of B&C’s 
largest subsidiaries. The City haggl- 
ing had reached a crescendo in the 
final six days. 

Until 10 days ago attention had 
been riveted on the attempts of S.G. 
Warburg to secure creditor agreement 
for a capital reconstruction plan, 
made necessary by the breach of loan 
covenants. This would have entailed 
the sale of all B&C’s leading busi- 
nesses, including: Exco International, 
one of the world's largest money-bro- 
kers, Oppenheimer Management Cor- 
poration, the US mutual fund man- 
ager. and the British & 
Commonwealth Merchant Bank 
(BOMB). 

The draconian nature of the War- 
burg plans reflected the fall in the 
break-up value of the group as a 
result of the revelations of misman- 
agement at Atlantic: this had a 
knock-on effect on the trading perfor- 
mance of B&C’s other subsidiaries. 

Ironically, the group was finally 
brought to its knees, not by rejection 
of Warburg’s admittedly contentious 
proposals, but as a direct consequence 
of an order Cram the Securities and 
Investments Board, requiring its 
members to pull their money out of 
the B&C merchant bank. This edict. 


B&C chairman Sir Peter 
Thompson told the 
assembled bankers they 
faced a choice between 
“mock or nettles". 


which came out after the markets had 
closed on Friday, in turn stemmed 
from the failure of separate negotia- 
tions to put in place a £l00m standby 
credit facility at BCMB. It bad been 
made necessary by the gradual ero- 
sion of liquidity at the bank as a suc- 
cession of wholesale term deposits 
matured and were not renewed. 

The pace of events took many of the 
protagonists by surprise: few could 
have predicted on bank holiday Mon- 
day (May 28) that both the merchant 
bank and its parent would be in the 
hands of adminstrators by the end erf 
that week. As they reflect on the 
unexpected denouement, bankers »nd 
regulators are wondering whether a 
failure of communication could be 
blamed for the company's demise. 

After all, it was only on Thursday 
afternoon that the B&C board became 
aware of the stark fact that failure to 
pot the standby facility in place at the 
merchant bank would ineluctably 
lead to the appointment of adminis- 
trators at the parent. Until then, as 
the following chronology makes dear, 
there were two distinct sets of negoti- 
ations during the critical week, con- 
ducted for the most part in ignorance 
of each other. One set focused on the 
Warburg plans, the other on the refi- 
nancing erf the B&C merchant bank. 

Tuesday May 29. Representatives of 
the eight banks invited to contribute 
to the standby facility for B&C’s mer- 
chant bank gather in the sumptuous 
first-floor committee room at the 
Bank of England. The meeting, con- 
vened by the Bank of England, is 
attended by general managers from 
the four UK clearing banks, as well as 


David Owen and David Waller on the events 
that led to an administration order being put 
into effect for the financial services group 

How B&C was 
put to sleep 


yj 


'feuuuttfS 


COUNTDOWN TO ADMINISTRATION . 

• 17 Aprfl B&C cans In admin tatfatora at AO anile Computers, writes off 
£5S0m and requests share suspension. 

•9 May Warburg’s draft reconstruction proposals for 8&C begin to 
circulate. 

•10 May Possible erosion of liquidity at B&C Merchant Bank begins to 
cause concern. New ClQOm standby facility from eight creditor banks 
mooted. 

•29 May, am Meeting of standby facility banks ai Bank of England. 
Some banks unhappy. 

•29 May, pm Revised Warburg proposals outlined to B&C creditors at 
Bar* o I England. 

Glum B&C board m ee t i ng hears o! deteriorating trading conditions at 
certain subsidiaries. 

•30 May Eddie George, deputy governor of Bank of England, 
telephones senior bankers to discuss standby. 

• SO May, pm Bank of England Informs regulators agreement on 
standby la unlikely. 

•31 May, prn Bank of England tells regulators that standby efforts have 
laHed. News reaches B&C and Warburg in middle of meeting with 
bondholders. 

•1 June. Moan sir Peter Thompson. B&C chairman, has series of 
meetings with Individual senior bankers. No breakthrough achieved. 

•1 Jana, 1.00pm B&C board accepts that calling in administrators is 
only option. 

•1 Juno. kflO iai SIB remove s B&C Merchant Bank from Hst of 
authorised banka. 

•2 Jims Further bank at temp te to negotiate standby fail. 

•3 June Administration order tor B&C secured at Mr Justice Vhtetott’e 
home. 


TU p h u — Jpla m B cr Sir Ptr Hi wpeo n . toft. Eddto Georgs 


S tandar d Chartered, Royal Bank of 

Scotlan d, fihaw Manha t tan anil the 

Hongkong and Shanghai Banking 
Corporation. 

About a week earlier, they have all 
received details of the proposed struc- 
ture of the facility, together with 
information on the merchant bank's 
financial position. It is Intended that 
fiie eight banks should each contrib- 
ute a tlftRui 

The meeting is chaired by Eddie 
George, the deputy governor of the 
Bank of England. He spells oat the 
Bank’s concern that the creditor 
banks should focus their attent i on on 

the TU p rrhant hank and makes plain 
to them that the Bank’s assessment of 
BCMB’s forward liquidity position 
wlQ depend on whether the standby 
facility is put in place. This is tanta- 
mount to an ultimatum: if the banks 
do not came to an agreement, the 
merchant bank's future is In immi- 
nent Jeopardy. 

At least three hanks — believed to 

be *hA Midland, Uoyds, and S tandar d 

Chartered - say they are not happy 
with the proposals, while others have 
reservations on points erf de tail. 

There is evidence that at this stage 
>hp pressing nature of tha matter has 
not been rammed home to the™ The 
hanks undertake to report harJr the 
next day. 

At 2.30 pm. there is another meet- 
ing at the Bank, where for the first 
time Warburg reveals its revised 
reconstruction plan. Its initial propos- 
als had countenanced a 25 per cent 
writedown of debt for senior credi- 
tors, wit h the balance converted into 
new preferred and ordinary shares. 
Hosted by Nika Smith, head of the 
Bank's industrial fin anew division, ft* 
meeting is attended by about 100 peo- 
ple, Including Sir Peter Thompson, 
chairman of B&C, and represe n ta t i v es 
of all the different classes of creditor. 

Under the shadow of a huge chan- 
delier, Sir Peter opens *h« meeting. 
The blunt Yorkshire man says the 
bankers present face a choice betw e en 
“muck cor nettles’* — modi to baf- 
flement of home counties bankers 
imfamiHar with northern argot. 

It is up to the urbane Lord Calms, 
joint chairman of S.G. Warburg, to 
flesh this out in language more acces- 
sible to the banking community. As 
fim atmosphere grow s stuffy in the 
ov e rcrowded room, the aristocratic 

hawlrar that t rading mnditinna 

have deteriorated at B&C in the 
weeks since the draft proposals were 
formulated. Accordingly, Warburg 
has had to reduce its estimate of the 
group's break-up value ""Hpt orderly 
conditions by £100m. 

In addition, twrma tar the senior 
creditors have been somewhat sweet- 
ened: they will still have to take a 25 
per cent writedown on their exposure 
to the group, but will now receive the 
balance entirely in pre f erence shares. 
To accommodate this, second-tier 
creditors are to be offered 10 per cent 
on their money, down from 30 per 
cent In the original proposals. 

It is promised that a document con- 
taining the revised plans will be In 
creditors’ hands by the end of the 
week; creditors are asked to recon- 
vene with their response to the pro- 


posals on the following Monday. Cl 
think the deadline went down very 
badly,” one B&C adviser said this 
week.) No mention is made of the 
looming crisis at the merchant bank. 

A tense B&C board meeting takes 
place in the evening, at which details 
of Increasing trading difficulties at 
various B&C operating subsidiaries 
are unveiled. 

Wednesday May 30. As Bquadrons 
of TnwTffhant bankers amt lawyers get 
to work on the final drafting of the 
Warburg plan, the Bank of England 
learns that the three recalcitrant 
banks have not Changed their minds 
over the standby facility for BCMB. 
Eddie George makes a series of 
"top-level” telephone calls to the 


banks to spell out the consequences of 
their lack of action over the facility. 

In Hip aftnm nnn thp Rank holds 

meetings with the SIB and the three 
other bodies with regulatory responsi- 
bilities under the Financial Services 
Act. They are informed that the 
standby facility is probably not attain- 
able. 

Thursday May 31. The B&C board 
meets at &30 am and dismisses the 
possibility of making board changes 
in return for creditors’ agreement on 
the Warburg plan. 

Following further futile attem p ts to 
bring the Midland, Lloyds and Stan- 
dard Chartered into line over BCMB, 
the Bank of England tells the other 
regulators that prospects of putting 


the standby into place have evapo- 
rated. 

Warburg spends the morning at 
Barclays, which is co-ordinating 
senior bank creditors’ responses to 
the reconstruction proposals, holding 
-very constructive” discussions about 
its plan. This meeting breaks up at 
2pm: BCMB is not on the agenda. 

At 2.30 pm. BCMB executives go to 
the Bank of England and are told that 
it has not been possible to put 
together the standby. Shortly after, 
wards, this news is co mmunica ted to 
the Warburg team in the middle of a 
meeting over a legal wrangle with 
B&C bondholders. "A potentially fetal 
blow had come from an unexpected 
quarter," one adviser recalled. 

As file penny drops, an emergency 
board meeting is convened for 7.30 
pm. At the meeting, the board 
expresses bewilderment at this unex- 
pected turn of events. "The view o! 
the board was that this all seemed 
rather precipitous," an adviser said 
later. "They couldn’t quite under- 
stand the speed at which various 
thing s seemed to be happening.” 

It is decided that Sir Peter Thomp- 
son should pay a visit to the chairmen 
of some of the banks the following 
morning to make sure that they are 
fully aware of the consequences of not 
backing the facility; the meeting 
breaks up at about midnight, "in 
something of a quandary”. 

Friday June 1. Sir Peter makes his 
visits and duly receives confirmation 
that the banks know what they are 
doing. At the same time, lower-level 
executives from the banks are meet- 
ing in a last-ditch attempt to hammer 
out an agreement One suggestion is 
that Individual bank contributions to 
any standby facility should be geared 
to their exposure to the entire B&C 
group: one bank estimates that it 
faces a loss of £20m if the negotiations 
fail While some banks are amenable 
to this new initiative, others continue 
to hold out Ail express reluctance to 
fall into line unless the undertaking is 
unanimous. 

"We were prepared to support the 
company at all stages, provided the 
other banks did the same,” one 
banker said this week. 

The B&C board reconvenes at 1pm, 
with no end to the stalemate in pros- 
pect The board accepts that there is 
no fut u re for the Warburg proposals 
and listens to advice from Stephen 
Adamson, an Insolvency expert at 
Ernst & Young, the accountancy firm 
eventually appointed administrator. It 
is accepted that the protection of an 
adminis tration order must inevitably 
be sought 

After the markets close, the SIB 
removes BCMB from its list of author- 
ised banks and orders SIB-regulated 
firms to remove client money. 

Saturday June 2. Some of the banks 
exchange telephone calls in half- 
hearted attempts to forestall fiie inev- 
itable. According to one banker, calls 
are made until early Sunday after- 
noon. But he adds ruefully: "By the 
time we had got around to doing any- 
thing constructive, it was too late.” 

Sunday June 3. A meeting at the 
offices of Ernst & Young - attended 
by the chief executives of some 30 
B&C subsidiaries, as well as lawyers 
and merchant bankers — seals the 
group's fete. 

At about 5pm, about a dozen of 
those present depart for the judge’s 
bed-chamber. 


This week, protagonists in the affair 
were still puzzled as to why the three 
hanks had decided against supporting 
the merchant bank's standby fecillty. 
Midland Rank said yesterday that its 
decision not to support the facility 
“was based on strictly commercial 
banking judgments.” 

Many were astonished that the 
standby issue was the straw that 
broke the company's back. “It is like 
the murder of the Archduke Ferdi- 
nand in Sarajevo,” said one: there are 
times when you can only see the true 
significance of events in retrospect 


Man in the News 

Luca di Montezemolo 

A home 
win for 
Italy’s 
princely 
charmer 



T he hair is blond and 
wavy to its last fashion- 
ably tailored millimetre, 
the eyes blue and set wide 
apart, while the nose swoops 
lengthily down to a mouth 
which has smiled energetically 
from thousands of news pages 
around the world. 

Mr Luca Cordero di Monte- 
zcmolo is Italy's Prince Charm- 
ing. the spare-framed 43-year- 
old whom the gods seem to 
have blessed with a double 
dose of life '5 advantages, begin- 
ning with an aristocratic name, 
good looks, more recently an 
elegant TV star companion, 
and. to cap it all. a fairy godfa- 
ther named Mr Gianni Agnelli. 

To the chagrin of many a 
mere mortal. Mr di Montezem- 
olo also seems to have been 
close to the head of the queue 
when they were handing out 
imagination and managerial 
abilities. For the past five 
years these have been tested 
by the task of leading Italy's 
World Cup organising commit- 
tee, which raised the curtain in 
Milan last night on its first 
production, the opening game 
of the tournament between 
Argentina and Cameroun. 

With its irresistible mix of 
show and business, the World 
Cup is the greatest spectacular 
for which Italy has been 
responsible since the Rome 
Olympics of 1960. Except that 
the passage of 30 years might 
well be 300, so much vaster are 
the technological and other 
dimensions of the Mondiale. 

Mr di Montezemolo's press 
office has made the point by its 
assiduous garnering of statis- 
tics which tell of an expected 
television audience of 20bn 
over 28 days, 10.998 places pro- 
vided for the press in 12 stadia, 
7.S64 telephones in the press 
stands. 2.3S8 hostesses, stew- 
ards and interpreters and the 
anticipated consumption of 
10m sheets of paper by journal- 
ists and photocopiers. All this, 
and much more, by courtesy of 
Mr di Montezemolo whose 
responsibilities, he stresses, 
have included neither the 
LUOObn spent on the 12 stadia 
nor the L5,00Qbn on public 
works around the country. 
While he now believes that 


By John Wyles 

Italy has performed a miracle 
in completing an ambitious 
building programme in little 
more than a year, his has been 
the constant nightmare that 
some stadia would not be fin- 
ished in time. Press facilities in 
some of the 12 grounds accom- 
modating the first-round 
games have been fitted out in 
less than a fortnight with 
untried electronic computer 
systems as distant from the 

typewriter and published hand- 
out as tbe electric iightbulb 
from a candle. 

"This is like giving you a 
Ferrari which has not even had 
one lap test,” he says bitterly. 
The automotive reference is 
more than casual for it was 
under the aegis of the prancing 
horse of Maranello that Mr dl 
Montezemolo became a 
national sporting name in Italy 
at the tender age of 26. 

In 1973. Mr Enzo Ferrari took 
him in as his personal assis- 
tant and. stunningly, put him 
in charge of the Ferrari For- 
mula One Grand Prix team a 
year later. In 1975, Ferrari won 
the Formula One constructors 


championship and Mr di Mon- 
tezemolo's reputation was 
made. 

As a law graduate from 
Rome's La Sapienza university 
he was already known as “the 
awocato’s awocato,” so close 
was his relationship with "The 
Awocato,” who then, as now, 
was president of Fiat. Few 
were surprised, therefore, that 
Mr Gianni Agnelli should take 
him into his empire, and that 
the two years at Ferrari should 
have been followed by six at 
Fiat, where he more catapulted 
than rose to the post of direc- 
tor of external relations. 

In 1981 he was made manag- 
ing director of Fiat's publish- 
ing company, ITEOI, from 
which position he was both 
promoter and publicity man- 
ager for the project which for 
the first time ever launched an 
Italian boat, the Azurra, into 
the Americas Cup in 1983. 
Thence on to Geneva where he 
ran Cinzano International (at 
that time 50 per cent Flat- 
owned) for a couple of years 
before Mr Joao Havelange, the 
Brasilian potentate who heads 


Fife, asked him to head the 
or g a n ising committee, Italia 90. 

From the beginning, Mr di 
Montezemolo identified the 
need for a structure somewhat 
different from that deployed in 
previous World Cnps where 
Fife sold exclusive marketing 
and sponsorship rights to the 
Swiss company JSL Marketing 
and the German company, 
TelomondL These two in turn 
sold exclusive sponsorship sta- 
tus to a group Of Inter national 
companies, including Coca 
Cola, Mars, Alla Romeo, Gil- 
lette and Philips. 

Says Mr di Montezemolo: 
"My opinion and past experi- 
ence said that sponsors and 
money were not enough. I 
needed two other things: 
know-how and manpower." 

As a result, Mr di Montezem- 
olo persuaded Fife that a group 
of Italian "supplier” companies 
should have the same promo- 
tional rights and access to the 
World Cup logo as the official 
sponsors in return for the pay- 
ment of LSbn each and the sec- 
ondment of management to tire 
organising committee. The 


result was “a positive cash 
flow over the last five years” 
and a co-ordinated approach to 
the provision of banking, 
insurance, transport and com- 
munications services for the 
organising committee. 

So it is that Rat has commit- 
ted 510 official cars for the fer- 
rying of VIPs, together with 
Iveco coaches to transport the 
24 team s. Olivetti has supplied 
an mUtgi& te d computer system 
together with terminals and 
lap tops for journalists, STET 
the telephone lines. Banca 
Nazionale del Lovoro took care 
of ticket sales, INA of Insur- 
ance, Radio Televisione Ital- 
ians (RAI) of broadcasting 
facilities and Alitalia Fer- 
rovie dello State (FS) of trans- 
port services. 

The only initiative which 
seems to have stumbled is 90 
Tour, an Alitaha-FS joint ven- 
ture, whose sales of tickets and 
holiday packages have been 
less than brilliant in some 
parts of the world because erf 
overpricing and competition 
from unofficial, operators. With 
98 per emit of the 2£m tickets 
sold - itself a World Cup 
record - Mr di Montezemolo 
has assured a commercial suc- 
cess for Fife and now awaits 
conformation of an organisa- 
tional one. 

Pulse-rate visibly racing and 
a little careworn, he stared at 
his computer-laden desk and 
confessed a few days ago that 
he would not want to relive the 
past five years. "1 have had to 
deal with a lot of problems 
which are special to this coun- 
try and ma ny of which w ere 
out of my control. Everything 
has had to be done by a certain 
date, because you cannot post- 
pone the World Cup.” 

Mr Havelange has asked Mm 
to organise the next one in the 
US. but, in the absence of such 
masochism, soccer may be as 
much in Mr di Montezemolo’s 
future as in his past Everyone 
in Italy now takes it for 
granted that The Awocato 
wants his awocato to be presi- 
dent of the Agnelli soccer 
team, Juventus - provided, of 
course, that Mr di Montezem- 
olo can stand the sight of a 
football after the next month. 


Invest the maximum 
internationally 
through PEPs tax free" 



Perpetual 90/91 Personal Equity Plans 
Lowest Charges Tbp Performance 


A recenr comprehensive 
analysis of PEPs available in 
89/90 - *BESf PEP Investor 
1990- found tbe Fupetual PEPs 
to have tbe lowest charges Tor 
discretionary plans and among 
tbe lowest charges forsetf- 
investment and unit trust PEPs. 
Tbe Perpetual 90/91 PEP bos 
tbe same charging structure. 


From it* launch on 30th 

September *89 to 4th June *90. 
the Perpetual PEP Growth and 
Income Pond bos risen on an 
offer basis by 22 . 6 %. For this 
period the hind has out- 
performed all funds quoted in 
tbe international equity growth 

sector. 

(Source: Mkrapal) 
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Invest i nt e rnati onally through PEPS tax free 

• Made possible by the 1990 Budget proposals, an 
spread of shares is available for PEP investors through tbe 

PbrpetuaJ PEP Orowih and Income Fond which changed Us 

investment mandate on 6th April. 

• Tbe unit trust caters specifically for PEP Investors by taking 

advantage of the new regulati on s so that the maximum qTudi 
30% oftbe funds will be invested overseas. P 

>3% Discount available for all PEP investors. 


TO: Perpetual FbrtfoOo Man a geme nt Limited, 48 Bari Street, 
Benley-ea-Tkarees, Oxen RG9 2AZ. IU: (M9I) $76868. 

Please send mo details of the Perpetual H9W9I Pttsonal Equity Plan 

SURNAME 

ADDRESS 
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*Pferpetual Equity Plans are free from ‘™ l 

^performance coot a guarantee of future success. change. 
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I twa&a slight tamp involv- 
wg a Jeep and a taxi in a 
snail Bogota side-street. 
' But S3 the two drivers began to 
remonstrate they were sur- 
rounded by beavQy armed sot 
diets in combat fatigues who 
oo avowed <m the scene at the 
ran. within minutes the area 
was cantoned off end & sniffer 
dog was probing the vehicles 
for signs of explosives. 

.. The accident occared earlier 
last week just behind the head- 
quarters of Mr Cesar Gaviria, 
the 43-year-old economist who 
-Is Colombia's newly elected 
president. Such is the concern 
Car the Liberal Party politi- 
cian's safety that even the 
most innocent incident is 
treated with the utmost suspi- 
cion. 

*He is a war president * says 
Mr Enrique Santos, editor of 
the Sunday edition of El 
Tiempo. Colombia's leading 
newspaper. When he takes 
office in August Mr Gaviria 
wUl inherit an unfinished war 
being waged against the most 
vicious elements controlling 
-the multi-billion dollar illicit 
drags trade. In a country with 
a hewildering collection of 140 
aimed groups of the left and 
fight - causing more than 
7,000 deaths a year - the drug 
barons re pr esent the greatest 
Challenge. 

In no other country bar Leb- 
anon could a president-elect be 
so palpably threatened. Three 
presidential candidates were 
murdered during the campaign 
including Mr Ga villa's Liberal 
Party colleague, Mr Luis Car- 
los f.alnn 


The 


Stepping into Mr Galah-8 
shoes, Mr Gaviria, a slight, 
intense figure, has taken a 
tough Use t owar d s the drugs 
traffickers. And having won 
the May 27 election, Mr Gaviria 
has become the prime target 
for the purblind wrath of Mr 
Pablo Escobar, the man b ehind 
the Medellin cocaine cartel 

Mr Gaviria, is already inured 
to the intrusive paraphernalia 
of high security. Security con- 
siderations caused him to 
avoid all but the most essential 
public appearances during the 
campaign. But his election - 
in spite of a 57 per cent absten- 
tion rate at the polls - is a 
source of tangible relief in the 
country simply because Mr 
Gaviria was the clear favourite 
and he survived. 

In a cramped flat where he is 
working on plans for govern- 
ment, it seems almost imperti- 
nent to ask whether he is 
afraid at the thought of being 
top of the drag barons* hit list 
“1 am not the only person 
whose life is under threat (of 
death) In Colombia. There are 
thousands of others, especially 
those in the judiciary and in 
the security forces whose lives 
are being threatened,’’ he says. 

This is not modesty but an 
expression of collective solidar- 
ity. It is also fact In Medellin, 
Colombia's second city and the 
centre of the illicit cocaine 
trade, the toll of policemen 
murdered this year passed the 
100 mark this week. Over the 
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Robert Graham on the menace posed by Colombia’s drug barons 


past decade more *hnn 220 
Judges and magistrates have 
been killed. 

-The drugs traffickers hope to 
bully the state into offering 
them an amnesty; or at least to 
prevent their extradition to the 
US. Their limitless funds have 
subverted, officialdom, infil- 
trated the upper echelons of 
the administration and paid for 
willing assassins. Equally dis- 
quieting iS the murky aTirgnra 
they have formed with right 
wing elements in the armed 
forces. On government esti- 
mates 70 per cent of political 
killings are directed against 
the left. 

No one is safe. Mr Carlos 
Pizarro, the M-19 guerrilla 
-leader and presidential candi- 
date of the nascent leftist polit- 
ical movement, was shot in an 
aircraft cabin on a scheduled 

flight. 

Mr Gaviria comes from the 
same Liberal Party as the out- 
going President VirgHo Barco 
Vargas and served nwrimr Trim 
both as economy and interior 
ministers over the past four 
years, so a broad range of poli- 
cies are likely to stay the same. 
On the economy there win be 
few surprises, be says. 

"Colombia has been the only 
ijrfiiv Ame ri can country with 
growth over the last decade 
averaging 5 per cent a 





A heavily-guarded Cesar Gaviria, Colombia’s president-elect 


year ... We have no need of 
shock programmes. We have a 
long tradition of gradualism 
and we win be following the 
general trend in the region of 
liberalising trade.” 

“The main difference will be 
ane-at style," says Mr Rodrigo 
Pardo, a Gaviria spokesmen. 
“He Is decisive, cool and prag- 
matic with a great ability to 
project himself". 

On the overriding issue of 


drugs, Mr Gaviria promises to 
introduce a key nuance. He dis- 
tinguishes between “narco-ter- 
rorismo" and “narco-traflco”. 
This distinction is nirrmH at iso- 
lating those traffickers who 
have carried out violent acts 
against the authorities from 
those who are simply involved 
in the illicit trade. The former, 
having deliberately r?hnnpwg*»H 
the state, must be brought to 
justice. The drugs business, on 


the other hand, although it 
entails a measure of violence, 
can nevertheless be treated as 
a socio-economic and political 
problem. 

In practice this means that 
the ‘war’ will wind down if and 
when Mr Escobar and a hand- 
ful of his henchmen are caught 
or eliminated. The circle is 
closing round Mm. Gonzalo 
Rodriguez Gacha, (‘El Mexi- 
cano') who ran the Medellin 
cartel's military operations, 
was killed by the security 
forces in December. 

Some Mflritfiin carfp? mem- 
bers have themselv es 

from Mr Escobar's tactics of 
mayhem because “it’s bad for 
business”. The rival Colombian 
cartel in the southern city of 
Cali is believed to be actively 
helping the authorities track 
him. Cornered, Mr Escobar 
could well self-destruct on a 
monumental scale, the authori- 
ties fear. 

So far, heightened initiatives 
by the US and the Andean 
countries have made only a 
small dent in the supply of 
cocaine. The Colombian cen- 
tral bank reckons that drug 
money inflows since President 
Barco launched his ‘war’ last 
August have fallen a mere 
$80m and are still running at 
more than $700m a year. Mr 
Gaviria and his advisers insist 


Colombia cannot be expected 
to cut back cocaine production 
quickly, if the US can at best 
achieve only a slow reduction 
in its own citizens’ da nnanfl for 
the drug. 

Mr Gaviria is being driven to 
shift his thinking away from a 
military solution to the drugs 
problem by the sheer cost of 
the current conflict and the 
limited nature of international 
financial backing. Colombia Is 
spending more than $lbn 
annually on security. Financ- 
ing the 'war' h«a forced this 
year's budget deficit up to 2.3 
per cent of gross domestic 
product and has raised infla- 
tion to what for conservative 
Colombia is the relatively high 
level of 30 per cent a year. 

He has rejected negotiations 
with the traffickers; but mem- 
bers of the Barco administra- 
tion have had ‘contacts’ as did 
the previous Betancur govern- 
ment. Colombian society 
r emain* extremely ambivalent 
towards drugs- trafficking, but 
there is outright condemnation 
of the way some of the key 
figures like Mr Escobar have 
got but of control. Such public 
attitudes encourage an infor- 
mal modus vivendi between 
the government and the rest of 
the traffickers. 

The power of the drugs bar- 
ons can be weakened, Mr Gavi- 
ria's aides arguq, by Honing 
up the armed forces and put- 
ting new life Into democratic 
institutions. In a separate ref- 


erendum held alongside the 
presidential elections, 88 per 
cent of the voters endorsed the 
idea of holding a constituent 
assembly to discuss constitu- 
tional reform. Mr Gaviria has 
had considerable experience of 
dealing with Congress, and if 
astutely used, the constituent 
assembly could become an 
instrument to rejuvenate the 
political system, which has 
long been discredited by a pow- 
er-sharlng arrangement 
between the Conservatives and 
Liberals. 

It is a positive sign that the 
M-19 guerrilla movement has 
withdrawn from armed conflict 
and has joined the political 
process,” says Mr Gaviria. Mr 
Antonio Navarro, the last min- 
ute substitute presidential can- 
didate of M-19 following the 
death of Mr Pizarro, polled a 
healthy 12.5 per cent Discus- 
sions are going on with at least 
two of the remaining five lef- 
tist guerrilla groups under 
arms. The changing interna- 
tional ideological climate is 
undermining the guerrillas; 
but they will forgo their quix- 
otic mi* of banditry and revo- 
lution only if the army is 
purged of right-wing extrem- 
ists who have helped to sow 
terror in the countryside over 
the past decade. 

Enormous faith is being put 
in the youthful energies of Mr 
Gaviria to reduce the pervasive 
climate of unaccountable vio- 
lence. Yet he faces a daunting 
task when he takes office in 
August To succeed, he must 
get Mr Escobar and his kind 
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Farm ministers milk the mad cow scare 


T he advances which the 
European Community 
has achieved towards a 
single market over the past 
two years owe much to the 
tmnt tbit agriculture ministers 
have quietly faded away. 

Debilitating crises over farm 
spending disappeared from the 
heartltnffi after February 1988, 
when heads of government 
“reformed” the Common Agri- 
cultural Policy (CAP), simulta- 
neously voted Brussels a 
proper budget, and agreed to 
get on with the more impor- 
tant matter of- down 

harriers to trade. 

This week’s Farm Council 
marathon over BSE, or mad 
cow disease - 24 hours of 
negotiations in the drab Char- 
lemagne building - revived 
memories of the “had old 
days" The lesson of what has 
Just happened, however, is not 
so much that there is a hunger 
of the dock being turned back 
as ****** the 1992 agenda is still 
far from complete. 


The BSE scare has exposed conflicts in the EC’s 
bid to dismantle trade barriers, says Tim Dickson 


Mr Michael O’Kennedy, the 
Irish chairman of the Farm 
Council, pointed to the risks of 
forgetting this alter Thurs- 
day’s meeting. “All this 
high-sounding talk of political 
union.” he said, “can only be 
based on a political agreement 
that recognises ... the inter- 
ests of member states.” 

Intoxicating events In Ger- 
many and eastern Europe, and 
the push which this has given 
to closer integration of the 
Community, have naturally 
preoccupied policymakers in 
Brussels of late. With almost 
biblical suddenness an animal 
scourge has now provided a 
reminder that resolution of 
commercial conflicts is still 
the Community’s basic pur- 
pose. 

Several Ingredients have 


combined to make the BSE 
battle Important to r Brussels. 
The first Is that as well as 
undermining EC law, the 
French, West German (and lat- 
terly Italian) bans on British 
beef appeared to question the 
principle of mntnal recogni- 
tion and trust on which the 
internal market edifice is 
bdttgbuQL 

Food has long been identi- 
fied as an issue on which the 
whole effort might founder, 
given the political sensitivity 
not only of food safety but of 
food quality. The European 
Court of Justice, for example, 
has worked hard to enforce 
free trade over national food 
laws, defeating Germany's 
attempts to protect its drink- 
ers from “impure" foreign 
beers and scuppering Italian 


efforts to keep out a West Ger- 
man pasta. 

This week, however, the 
much more emotive safety 
question was in the spotlight. 
The Enropean Commission’s 
a rg um ent - strongly backed 
by the UK - was that the only 
sound basis for policy judg- 
ments is scientific advice, 
which is why Wednesday’s 
meeting of the independent EC 
scientific veterinary commit- 
tee ahead of the Farm Council 
proper assumed significance. 

Not that scientific advice 
has always won the day when 
it comes to food. The Commis- 
sion itself has been known to 
overrule expert recommenda- 
tions in deference to political 
pressure: witness the long-run- 
ning dispute over use of 
growth-promoting hormones 


in beef production. In the 
highly charged circumstances 
of the BSE debate, such pres- 
sure was irresistible, which is 
why ministers again went fur- 
ther than the experts said they 
needed to by introducing addi- 
tional safeguards on British 
beef exports. 

Insofar as such moves 
reflect genuine w»n i!m nw con- 
cern, they should not cause too 
much controversy. Problems 
arise when, as in the case of 
the embargo on British beef, 
legitimate fears appear to be 
exploited for narrow national 
and commercial onda. 

Fears that the beef row will 
spark further unilateral 
actions by individual member 
states are probably misplaced. 
But the EC will not find it any 
easier to establish a single 
market in anfawl* and animal 
products after recent events. 
Its big challenge is to harmon- 
ise hygiene standards in food- 
processing plants and to eradi- 
cate animal dimaapa SO that 



trade can flow safely between 
member states after 1992, 
when Customs checks are doe 
to disappear. 

Consumer safety is certainly 
one consideration in these 
talks, bat so is the need to 
prevent disease among farm 
animals from spreading across 
frontiers. The more immediate 
question is whether the BSE 
scare can now be laid to rest. 
Brussels will certainly hope 
so, not least because failing 


beef prices have already trig- 
gered special EC market sup- 
port, thereby reviving the 
expensive nightmare of food 
mountains. 

Curiously, amid all the 
furore over BSE, the EC this 
week balked at banning the 
controversial practice which 
some suspect contributed to 
the problem in the first place: 
the feeding to cattle of animal 
wastes. UK experts believe 
these «wi tafn the slow-devel- 


oping virus which has now 
emerged as “mad cow dis- 
ease". The Commission has 
undertaken to examine how 
these feeds are but a pro- 
posal to extend the present 
ban an their use in the UK, 
Denmark and the Netherlands 
across the Community was 
dropped at the insistence of 
the Belgians among others. It 
would be no surprise if Euro- 
pean consumers were still 
somewhat confused. 


* 


Letters 



Curbing bulls in the private investors’ china shop 


From Mr M.J. Hart 

Sir, I must challenge the sug- 
gestion in your editorial com- 
ment (The future of invest- 
ment trusts." Jane 7) that 
British Coal Pension Fund's 
bid for Globe does not raise 
issues of competition policy. 
This completely ignores the 
Impact of the bid on the total 
structure of the savings mar- 
ket and the fact that Invest- 
ment trusts are in a period of 
transition. 

After years of suffering from 
tax policies which favoured 
(and mqffnup to favour; the 
institutional investor, they are 
now fighting successfully to 
regain the support of the pri- 
vate investor, a cause to which 
toe present Government has 
given public support and com- 


mitment. We do not suggest 
that investment trusts should 
be bid-proof, merely that bid- 
ders with inordinate tax privi- 
leges should not act Uke bulls 
in the china shop of private 
investors. 

The competition issue arises 
because investment trusts are 
the efficient low-cost producer 
of pooled equity management 
and their savings plans, in par- 
ticular, are the most cost-effec- 
tive product on the market. 
Although sales may only be 
running at a rate of £112m per 
annum , their growth rate has 
been spectacular. A succ ess ful 
bid for Globe could nip this 
growth in the bud by destroy- 
ing credibility of investment 
trusts since the private inves- 
tor is looking for a long-term 


investment, not a short-term 
speculation. 

Investment trusts may not 
widely be seen as serious com- 
petition for other savings prod- 
ucts, including building societ- 
ies and endowment policies, 
but I suggest that their 
renewed vitality has not gone 
unnoticed in certain board- 
rooms. 

And I could not help groan- 
ing at the repetition of several 
hoary old myths. 

First, the confident assertion 
of a simple rationale for the 
discount - just apply it to 
other type 5 of companies 
which sell at a discount to see 
that the argument does not 
hold water. 

Second, that the discount is 
a drawback. It ain't necessarily 


so. Even with the discount 
going up and down, this has 
not prevented investment 
trusts being an excellent 
investment for both institu- 
tions and private investors. 
Your writer may be amazed to 
learn that some trusts have 
even beaten index Binds and 
many well-known growth 
stocks. Globe may not have 
been a spectacular performer 
by demanding standards of 
investment trusts but, on a 10- 
year view, it has out-performed 
the all-share index by 10 per 
cent. 

M-J. Hart, 

Chairman, 

Association of Investment Trust 
Co mp an i es, 

Park House, 

16 Finsbury Circus, ECS 


[qual opportunities successes 


om Ms Joanne Foster. 

Sir, Fay Weldon's article 
Jectmd among equals." May 
I, though an informed assess- 
:iU. does rather concentrate 

the negative. It shows how 
penanons for women have 
n ahead of realities. But we 
auld not underestimate the 
me use advances that have 
cm ra-tdr- in the past 15 years. 
te legislation enforced by the 
iual Opportunities Commis- 
m har- both prevented the 
irst excesses of discriraina- 
m ami developed many posi- 
e influences towards equal- 
- between the sexes. 

The continuing gap between 
ra's and women's earnings is 
result of job segregation and 
a lack of women in senior 
sto. The equal value regula- 
ins should provide the means 

narrow this gap. Their fail- 
b to do so is due to their 
mplexity, which is why the 
)C is pressing the Govern- 
•at to simplify them. 

Despite ua limited resources 
e EOC has achieved much 
rough the innovative use of 
i legal powers. Discnmina- 
ry advertisements are all but 


eliminated and most schools 
are highly aware of equal 
opportunities. Most major 
employers have equal opportu- 
nities policies and the small 
number of formal investiga- 
tions (14 not 10) is a measure of 
our success in persuasion. 

More recently we, with oth- 
ers, have achieved separate 
taxation for married couples, 
removal of tax on workplace 
nurseries, and equal retire- 
ment and occupational pension 
ages. That should please at 
least one reader (Mr Clayton, 
Letters, June 2) and no doubt 
your other mate readers. 
Joanna Foster, 

Chair. 

Equal Opportunities 
Commission , 

Overseas House 
Quay Street, Manchester 

From Mr Labi Siffiv. 

Sir. David Strawbridge 
(Letters. June 2) is correct in 
his response to Fay Weldon 
when he says you do not have 
to be female (or black) to work 
in a sweat-shop. But it helps. 
Labi Siffre. 

SS Fulham High Street, SW6 


Why BES’s days 

From Mr George D. Mackenzie. 

Sir, Kevin Goldstein-Jackson 
suggests (“Some home truths,” 
May 28) that the days of Busi- 
ness Expansion Schemes are 
numbered. I agree. 

When I first invested in BES 
six years ago I recognised that 
there would be failures and 
successes, but hoped that over- 
all I would recover at least my 
gross investment and so retain 
my tax relief. Now that the 
early schemes are maturing I 
find that indeed I have suffered 
failures, but that many of the 
successful companies are reluc- 
tant to pay out Suddenly they 
want to claim extra sponsors’ 
shares, directors’ options, staff 
incentive schemes and other 
ways of retaining much of 
their shareholders' profits. 

One BES company pur- 
chased what it described as a 
valuable asset and. 12 months 
later, proposed selling it to the 
manag in g director for less than 
the cost and with payment 
deferred for two years. Another 
revalued its properties and 
then altered its articles to 
increase the directors' share 
incentives from 30 per cent to 


are numbered 

33 per cent of the profits - and 
that two years earlier than 
originally proposed. In general, 
having held shareholders' 
funds undisturbed for five 
years, many boards have for- 
gotten whose company it is. 

Also, some recent prospec- 
tuses seem detached from real- 
ity. It is difficult to be enthusi- 
astic about proposals to breed 
goats, farm scallops, or run 
cruises to the Hebrides. And I 
am reluctant to invest £40,000 
in a company with a 22-year- 
old finance director who likes 
to be known as Mike. 

Finally, if most people, like 
me, hope for no more than to 
retain their BES tax relief, the 
same effect can now be 
obtained, without risk, by pay- 
ing one's 40 per cent income 
tax and then investing the 
remaining 80 per cent in gilts 
to build it up to 100 per cent in 
five years. But if sponsors are 
looking for reasons why inves- 
tors are becoming less inter- 
ested in BES, much of the 
blame lies with themselves. 
George D. Mackenzie. 

11 Barony Park. 

Kelso, Roxburghshire 


Bathing blues 

From Mr Midtael Carney. 

Sir, David Thomas's report 
cm the Blue Flag beach awards 
(“Call for pollution warnings,” 
June 8) was one of the few 
accurate newspaper reports. 
However, even he tended to 
imply that we lag behind 
Europe on bathing water qual- 
ity. This is not so. 

Out of 401 designated bath- 
ing beadies, 304 meet the Enro- 
pean Community's water qual- 
ity requirements. So on water 
quality criteria, there could be 
304 Blue Flag beaches in 
En gland up d Wales. 

The reason there are only 17 
is that the remaining 287 eith er 
are not put in for the award or 
do not meet the other criteria. 
That is, they are not properly 
.managed by local authorities, 
they do not have a dog ban or 
they are filthy with litter from 
the public or ships. 

This is the “disgrace" 
referred to by professor Ash- 
worth. He was not referring to 
the water quality standards, 
rightly because bathing water 
quality is already up to EC 
directive requirements In 76 
per cent of the designated 
beaches; and the others will be 
brought up to standard as soon 
as practicable. 

The water companies plan to 
spend £12bn on improving 
waste water systems and treat- 
ment in the next 10 years. This 
is three times more than the 
£4bn spent in the last 10 years 
(both figures at 1989 prices). 
We cannot carry out such a 
massive programme any fester. 
After all, we do have the leg- 
acy of over 100 years of public 
ownership to put right. 

So the main problem of 
Britain’s beaches is not water 
quality, but beach manage- 
ment. It is essential now to 
focus on the real problem. Oth- 
erwise by the middle 1990s we 
wfil have dean bathing water 
and filthy beaches. 

Michael Carney, 

Secretary, 

Water Services Association of 
England and Wales, 

1 Queen Anne’s Gate, SWl 


Manchester Grammar School’s old boys and the sweet moans of success 


Fivm Mr Alexander Cornock. 

Sir, David Waller argues 
'.“The reiig ion of success. 
Jum- tool she old boys of 
Manchester Grammar School 
lend all too often to make the 
perfect Lot lawvers and audi- 
tor?. and as FT accountancy 
correspondent, he sr.oulu 
know. But Ml disagree with 
him any ft ay 


Like Mr Waller. I too went to 
MGS, in fact we used to get the 
same school bus. My problem 
with his piece is that it is all 
very well to moan about a 
school's worship of the religion 
of success if, Uke Mr Waller, 
you are successful 
1 am sure we would both 
have enjoyed a more relaxing 
academic environment. Life 


classes would indeed have 
been fun. And 1 would have 
loved to learn “how to begin 
and end relationships with 
members of the opposite sex'* 
- it would have been useful 
for the school bus. 

But since in the real world 
most of us are unable to make 
a living as painters or gigolos, 
we have to ingratiate ourselves 


to conventional employers who 
tend to demand conventional 
niceties Uke A-levels mid uni- 
versity degrees. I bet the FT 
would not have given Mr Wal- 
ler a job if he had walked Into 
tile interview with nothing but 
a highly creative poem-novella 
and a long list of sensitively 
concluded love affairs. 

MGS gives boys a basic edu- 


cation and gets them to univer- 
sity. This Is not done out of 

Some quasi-religiOUS fawaHriain 

- it is pragmatic. Like it or 
not, people who went to 
Oxbridge have more job oppor- 
tunities In modern Britain 
than people who did not 
Alexander Connock. 

243 East 81st Street, 

New York 
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1255 

1255 

Yw*r 

£50,000 

90 dans' noticr/penafty 


Spec 90 (ex-pat) 

16.04 

16.04 

Yearly 

£50.000 

90 iters' oat/pen. Mon UK resident 


OxstuBcxA 

UDO 

1100 

Yearly 

£20000 

Instant access. Tased a/c 

Coacrtnr (0203252277) 

— Mmqraker 

UL50 

10_5O 

Yaarfy 

£10.000 

hELact. no pen. 


Moneymaker 

1000 

10.00 

Yearly 

£5,000 

MtMy ha. £10,000 - 10.03% 


3-ytar Bond 

1210 

i? in 

Yearly 

£1,000 

Whhs. 90 days nrtkz or penalty 


90-Day Option 

ip in 

1210 

Ye»1y 

£25.000 

tat orz/n pen If bal £5,000* 


90-Day Option 

1250 

1150 

Yearly 

00.000 

ItontbJy Income option 

Rome Sehnrt (037364367) 

Gold Minor Ace. 

9.75 

9.99 


O 

Oh denaodrO-lS year-ota 

Grwreridi lOHl-SSa 87171 

— . 60-Oay tasunt 

U.75 

1210 


£40.000 

Hn pen. if bal £5IC Monthly Income 

Guardian (071-242 0011) 

Premier Sons 

11.73 

1225 

Quarterly 

£3,000 

Ko oorjpen. to bal. £3,000* 

KiUtai" 

— . 90-Day Xtra 

1025 

1051 

^ -yearly 

£500 

90 days, bre. 


90-Do Xtra 

1200 

1130 


□0.000 

iDSUrt where 


90- Day Mr* 

1250 

1183 

Vyearly 

£25,000 

£5.000 remains 

Hendon (081^024380 — __ 

3 maxis dans 

1157 

1190 

h. Yearly 

£1,000 

3 norths notice HO.42% E2S.OOO*) 

UflOMtb«71«2B133D- 

Trophy Shires 

1200 

1236 

V*e»riy 

£40.000 

60 days notice ptas pnalqr 

LaocastrtoOtlMJlOZP 

— Mastoplao 

1045 

10.45 

Yearly 

£25.000 

Instant access oo penaBj 


30 Day (Mice ter 

1225 

1225 

Yearly 

£25,000 

m per month ol £5000 w/d pm 

leamlugton Spa 0926 450049 

Soper 90 

1200 

1150 

1200 

1150 

Yearly 

Yearly 

£25,000 

£10,000 

AtaaccM90dioaof(mar90drtt. 

«/n pen Imt ia w/a pen awr £8.000. 


HI* Flyer 

1125 

1100 

1125 

1100 

Yearly 

Yearly 

£25.000 

£10.000 

hA access wtttamt 
penalty oa demand. 

Leeds 4 Hottcdr (0532 A595US 

— Select Notice 

1260 

1260 

Yearly 

£2J00 

12 mths notice 10% of bal Imm. 


Special notice 2 

16JXI 

16.00 

Yearly 

£2500 

Gross to Qualifying nan taxpayers 

Leedi Permanent 0532 438U9, 

Solid Gold 

11.00 

1100 

Ytariy 

£10,000 

3meb Tiered rats from £H0j£2SK+LLb 


Lfcsifd Gold 

10M 

10.00 

Yearly 

£500 

dot ace. Ko pm. IJened^tlOK +10.73 


Special Edition 

1250 

1250 

Month* 

£25,000 

lyr. Tiered £5K+120.-£10K+122S 

Mandea 10282 69Z82D 

. R3MOW90 

1225 

1225 

Yearly 

£25.000 

90 days notice 


ftafchow 90 

1200 

1200 

Yearly 

£10.000 

90 days notice 

Montagna 071-486 5575) 

Mornlagion90 

1225 

1252 

-yearly 

£30.000 

OOK* Imm. -£10K 90d nt/w. 

National & ftortocW 


11.75 

1175 

Yearly 

Tiered 

90d U. 75/1125/11. 00/10.75 



1126 

n 09 

Monthly 

Tiered 

40d 1L26/11. 17/10.71/10-49/10.26 


last Aeserre 

1125 

1125 

Yearly 

Tiered 

Inst 1125/11.00/ 10 WKU5/ 1050 



1110 

U in 

Yearly 

£500 

2>r term 05% borers on maturity 

H.arntfc (091 23266761 


1200 

1200 

MootMy 

£50.000 

tenant access. Tiered A/C 

North of Eng bad <091 5656278 ___ 

Cloak 

n ns 

UBS 

Yearly 

£25.000 

MM M/£10K+ Inn Am Tiered 


ExchRwr Gross 

1SJNG 

15.QQG 

Yearly 

£10,000 

Grots to wHaxpayps. test Art. 

Koran Rock 091 285 7191) 

ttjspkwr -90 

10.70 

10.95 

1150 

1175 

U-04 

1130 

1187 

1213 

H/Yriy 

M/Yriy 

M/Yrty 

MfYrlj 

£5.000 

00,000 

£25.000 

£50,000 

90 day noti tart test 

90 day mil ace Mere 

90 day not} OOKremata 

Wdvattkx 

Norwich A Pae#ghn73337137D_ 

Top 90 

1205 

- 

Yearly 

£50.000 


K*Un*W (0602 «W1) 

toon) Plus 

1200 

1200 

Yearly 

£25.000 

90 days imcice or 90 dvs omtity 

Portaan Wen <0202 202444 

^ Extra Onflufy 

1100 

U.00 

Yearly 

£500 

Instant arms no penalties 

totsnoottCOTOS 291291) 

60 Bxy Capitol Ac 

1225 

1225 

Yearly 

£50.000 

Min bal o( £50.000 hr these lm rates 

Modality 0)222 344189 . 

2 w Tmndurt Ac 

1275 

1275 

Yearly 

00.000 

2 p Term Imt *c.-90 to, penalty. 

1 Regency & Wen of Eon (06)Z)514371_ Fixed ML Band 

LUG 

15JG 

Majority 

£500 

1 p fixed rate^ns u non-eaxpayero 

Sarto™* 0723 368155) 

Hntijr 

1250 

1250 

Yeserty 

£100.000 

90 D im/pcii Ml* U Opt 500* 1L50 

25*. 11-85 . SOt* 1205. 7St+ 1225 


Excelsior 

U.75 

1175 

M /Yearly 

£25.000 

1 p tern guratod 4% dlff 

SBnten 0756 700500 

ExeeAenqr Boot 

1275 

1275 

Yearly 

£5.000 

Access -30 days penalty 


M^lor Bart 

15.00G 

15. DOG 

Yearly 

£500 

Gross Bond - inn Uxpaym 


SUplM HinHy 

12 in 

1210 

Yearly 

£50.000 

90 days notice or penalty 


SUpun Hindi 

1L60 

1L60 

Yearly 

£25,000 

90 days notice or penalty 


Sovereign Stara 

1100 

11.00 

Yexrty 

EUUMO 

tasUtlacms. No penally. 

Smod art Solas®* ... 

Main One 

15.00 

1500 

HartMa 

KWUUHJ 

£50.000 



MxrimTvro 

Id JO 

14 JO 

2 Years 

£2,000 

A2pfhed gross me stare acc. 

Ton and Onto ID71-353 3-3761 

Soper TWd 

U.75 

U.75 

Ywfy 

£5.000 

90 tap Notice 


Soper Wi 

V} nn 

1200 

Yearly 

£5,000 

180 Dsn MoUct 


Classic II 

1250 

2250 

Yearly 

aojHfl 

Ihntkly Inane at 1235% 

(ii__ ^_uue 

„ Prime Accost 

IDA 

10.75 

M/Yearly 

Tiered 

lot 10.75 £200/10.50 £10K+flQ25 
£5Xt/9 75 £500* 


PtenutaAe 

1190 

1190 

Yartj 

Tiered 

90d 1LB0 E40K+/LL50 CSQKt/LLS 
QOKi/10.75 QKt/UL50 £500 


Preen. lm Pin Ac 

1250 

1250 

Yearly 

£10.000 

Hn wthdntfe daring Ip gtd period 

Yorirtbn (0274 734822) ... 

Plailmxn Key 

1150 

1L30 

Yearly 

£25.000 

ImUM. arms ner ClO.tS!) 


PUUmm Key 

1100 

1100 

Yerty 

£10.000 

taunt access orer £ 10,000 


PtjtiRun Key 

10.75 

U.75 

Yearly 

£500 

60 days notire/pewlty 


Cdden Key 

10.75 

10.75 

Yearly 

£25,000 

ln*rtt access 


MdeoKey 

10 JO 

1050 

Yearly 

£10,000 

lASUH earn 


Gdden Key 

iooo 

10.® 

Yearly 

asm 

Instant access 


Golden Xa 

975 

9.75 

Yuly 

L000 

taro re *T«a 

| ^ortrietriore see local director. CAR -Aareal yield i/ter Inters! cocnpenniltrl 


9ft 



10 


FINANCIAL TIMES SATURDAY JUNE 9 1990 


UK COMPANY MEWS 

Registration in US being sought to enable shareholders there to take up their rights 

Attwoods calls for £ 82 m to eliminate debt 


By Clare Pearson 

ATTWOODS. the waste 
disposal company which has 
much of its business in the US, 
is making an £82m cash call on 
shareholders to eliminate Its 
debt burden and free it to press 
ahead with international acqui- 
sitions. 

Up to 21.54m new ordinary 
shares are being offered to 
ordinary shareholders on a 
one-for-four basis. They are 
also being offered to holders of 
Attwoods' convertible prefer- 
ence shares in the proportion 
of one for every 14.28. 

After seeing lower levels ear- 


USH returns to the black with 
£0.5m and plans US disposal 


her in the day, Attwoods' share 
price yesterday closed just 2p 
lower at 47fip. This compared 
with a rights Issue price of 
390p. 

In a highly unusual move, 
Attwoods Is seeking a registra- 
tion with the US regulatory 
authorities to enable ita US 
investors, who account for 
nearly 20 per cent of the share 
capital, to take up their rights. 

Attwoods believes it is the 
first UK company irigMng an 
underwritten rights issue to go 
through the complicated pro- 
cess of filing a registration 


under the US securities legisla- 
tion - a necessary step for the 
issue to go ahead there. 

Laidlaw, the Canadian waste 
management and school bus 
company which holds 36.9 per 
cent of the fully-dilated share 
capital, has said it will take up 
its rights in foil. 

Mr Ken Foreman, rhairman , 
said this was Attwoods' first 
rights issue since November 
1984. Reflecting its rapid 
expansion in recent years, the 
company last month had net 
borrowings of about £80m, 
making It nearly 100 per cent 


At the time it has been 
hatching plans to keep up the 
pace of its acquisitions with 
three further purchases, worth 
about £30 m. These are of a 
minority interest In a UK pri- 
vately-owned company and two 
landfill sites in Florida and 

Mary land 

The company said it esti- 
mated the $28bn (£l5bn) solid 
waste market in the US, which 
currently provides about 75 per 
cent of the Attwoods group, 
could grow by up to 20 per cent 
a year. It also sees further 


Portsmouth & Sunderland up 
m spite of warning in February 


PORTSMOUTH & Sunderland 
Newspapers, the publishing, 
printing and retailing com- 
pany. managed to overcome 
the warning of lower profits it 
issued in February and has 
lifted profits for the year to 
March 31, albeit by only 2 per 
cent. 

The taxable result rose from 
£5.75 m to £5.86m, but the com- 
pany said the squeeze on con- 
sumer spending particularly in 
the south of England, had 
made it a more difficult period 
after three years of growth 
when profits quadrupled. 

However Sir Richard Storey, 
chairman, added that it was 
pleasing "to be able to report 
good results and continuing 
development despite the more 
diffi cult trading conditions." 

Turnover was up 13 per cent 
to £81 .Cm (£71. 72ml while earn- 
ings per share advanced 26 per 


cent to 35.9p (28 .5p) thanks to a 
a substantially lower tax 
charge of £1.39m (£2. 16m) 
which arose from the resolu- 
tion of the tax position on the 
partnership losses at Croydon 
Cable Television. 

The directors have proposed 
raising the final dividend to 
5.64p (5.35p) to make 7.9p 
<6.86p) for the year. 

In the publishing division, 
advertising revenue rose ZJZ 
per cent across P&SN's paid-for 
and free newspapers. Revenue 
from newspaper sales was up 

5.3 per cent and from publish- 
ing overall by 3.4 per cent, to 
£44. lm. Revenue from printing 
increased 15 per cent to £UL5m. 
Combined trading profits of the 
two divisions fell 11 per cent to 
£4.03m (£4 -54m). 

P&SN said that its conve- 
nience stores had proved more 
resilient than many other 


retailers in the depressed mar- 
ket conditions. In the year 13 
new stores were opened, 
against 7 last time, to make a 
total of 59. Trading profits in 
the division were up 10 per 
cent to £816,000 (£744,000) on 
turnover up 24 per cent at 
£26.5m (£21. 38m). 

Net Investment income more 
than doubled to £1.02m 
(£466,000). 

At the year-end, the com- 
pany had no borrowings, £4-2m 
on the money market, and fur- 
ther investments valued at 
£10m. In April It acquired the 
Citizen series of free newspa- 
pers from EMAP for £l-5m. 

Below the line there were 
ex tr aordinary credits totalling 
£3 -56m (£808,000) most of which 
were post-tax profits arising 
from the Press Association’s 
distribution to its members of 
Reuter shares. 



Sir Richard: pleased to be able 
to report good results 


‘Satisfactory’ £5.42m Ramus shares fall 13p 
profit posted by Wintrust after warning of loss 


WINTRUST, the independent 
London-based merchant bank, 
made record profits in the year 
ended March 31 1990. a “partic- 
ularly satisfactory" result con- 
sidering the continuing deteri- 
oration in the financial 
climate, claimed Mr Richard 
Szpiro. the managing director. 

Profit before tax rose 12-5 per 
cent, from E4.S2m to £5. 42m. 
while earnings moved up 15 


per cent to 37.01p (32.09p). The 
final dividend is 5Ap for a total 
of 8.7p (7.8p). 

Mr Szpiro was confident 
about the group's prospects, 
taking into account the strong 
balance sheet, the quality of 
the loan book and the strength 
of management 

Group assets were up to 
£180m (£l70m): liquid assets 
accounted for 39 per cent 


DIVIDENDS ANNOUNCED 


Correa - 7 

Current Date of ponding I 
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By Andrew Bolger 

SHARES in Ramns, the 
USM-quoted ceramic tile, 
kitchen furniture and sanitary- 
ware distributor, fell by 13p 
to 68p after it warned of a 
loss in the second half of 
its financial year, which ends 
on June 30. 

Ramus said that as a result 
of the continuing depressed 
state of the housing and home 
improvement markets, demand 
for its products had remained 
below anticipated levels. 

Positive steps had been 
taken to enhance sales and 
achieve significant cost-cutting 


and efficiency, but the major 
benefit would not be reflected 
until next year’s results. The 
workforce has been reduced 
from 430 to 380, largely by nat- 
ural wastage. 

However, the directors said 
they remained confident of the 
strength and quality of the 
Ramus business, including its 
two new Scottish units. 

Ramus made a pre-tax profit 
of £l26m on turnover of 
£5L.67m in the year to Jane 30 
1989. In the first six months of 
this year, profit fell from 
£801,000 to £34,000. 


opportunities in the West Ger- 
man market, which now con- 
tributes about 15 per cent of its 
business. 

Attwoods also revealed yes- 
terday it had decided to aban- 
don the S30m acquisition of 
National Waste Disposal, a 
New Jersey-based company, 
after year-long negotiations. 
This company had failed to 
meet certain conditions, It said. 

Attwoods made pre-tax prof- 
its of £lL43m (£8J51m) on sales 
69 per cent up at £105. 12m in 
the half-year to end-March. 
See Lex 

Japanese 
bid £19m 
for Triefus 

By Nfidd TaR 

THE FIRST lion-agreed bid by 
a Japanese group for a UK 
company surfaced late yester- 
day afternoon as AsaM, a Jap- 
anese precision equipment 
manufacturer, unveiled a 
£19m cash offer for Triefus. 

Its target is a small diamond 
tool maker based In Crawley, 
Sussex. Asahl, a much larger 
group whose own market capi- 
talisation stands at some 
£700m, has held a stake in 
Triefus since 1964 and already 
has one boardroom seat. 

However, yesterday’s bid 
was triggered when the Japa- 
nese group acquired the other 
major block of shares - a 
21.62 per cent holding - from 
Lieber & Solow, a New York 
diamond 

Added to its own 28.16 per 
cent interest, this took it over 
the 30 per cent mark and trig- 
gered a toll Md. 

News of the offer, pitched at 
I78p a share - the same price ; 
Asahl paid lor the US-held 1 
shares - came at around 6pm, 
well after the stock market’s 
dose. Triefus shares had been 
trading at 133p. 

According to Asahi’s advis- 
ers, - the Japanese company 
only contacted other Triefus 
directors after the agreement 
with the company's US share- 
holder was signed- 

No one was available to 
comment at the company 
itself, but Triefus’ brokers said 
that there was no response at 
this stage. 

Asahl already owns five 
acres of land In Crawley, 
where it wants to build a fac- 
tory to make diamond tools 
not manufactured by Triefus. 


By Jane Fuller 

UNITED Scientific Holdings, 
tile defence equipment maker 
in which EEP Securities, the 
investment vehicle of Sir Ron 
Brieriey, has a near 29 per cent' 
stake, made a pre-tax profit of 
£550,000 in the six months to 
March 31. 

The group, which was 
dropped by the engineering 
specialist Meggitt last year 
because of huge kisses at its 
Taunton plant returned to the 
black after a ££L5m pretax loss 
In the corresponding period of 
1988/89. 

It also announced the pro- 
posed sale of Optic Electronic 
Corporation, of Dallas, to 
another US concern, Imo 
Industries, for $41m (£24m). 

The deal is subject to the 
approval of the Federal Trade 
Commission, which turned 
down OEC’s sale to Imo, at 
jfifim . during last autumn’s bid 
battle with Meggitt. 

Mr Nick Prest. OSH’S chief 
executive, said the OEC sale 
was likely to go through this 
time because the ETC had been 
concerned about a lack of com- 
petition for a particular US 
Government contract for night 
vision equipment, which had 
now been awarded. 

OEC’s failure to get that con- 
tract and the worsening out- 
look for the defence industry 
lay behind the price cut. 

After some reductions, 
fnf-tmUng “golden parachutes” 
for the OEC directors, USH 
should gafii 835m cash and get 
rid of $10m OEC borrowings. 
The proceeds would be used to 
reduce group debt 

OEC matte a pre-tax profit of 
85m on sales of 868m last year. 
In September its net assets 
stood at $30m. USH sharehold- 
ers will have to approve the 
deal. 

la the first half of this year, 
group sales rose by S3 per cent 
to £73.08m. They were pushed 


United Scientific 

Share price (pence) 

400 




up by deliveries of Alvis fight 
tanks to Venezuela and by 
TOGS electronic sights (one of 
the problem fixed-price Minis- 
try of Defence contracts) from 
Avimo Taunton. 

A trading profit of £2.5m 
compared with a near £5m loss 
last time. Avimo Taunton 
incurred an operating loss of 
nearly £lm whereas other 
parts of the group were 
trading profitably, said Mr 
Prest 

The biggest contributor to 
profit was AMs, followed by 
OEC. Avimo Singapore only 
contributed £500,000 pre-tax, 
compared with £lAm. 

Interest costs more than tre- 
bled to £l-96m (£590.000). With 
net borrowings of about £32m, 
gearing stood at 45 to 50 per 
cent 

The loss per share after taxa- 
tion, minority interests and 
preference dividend was 2.5p 
(loss of i3JLp). 

An interim dividend of 0-5p 
will be paid. 

The share price shed 3p to 
close at 61p. This compares 
with I44p for Meggitt ’a partial 
cash alternative. 


Nick Prest: OEC sale likely to 
go through this time 

• COMMENT 

After last year's disaster story, 
which frightened off Meggitt, it 
is no suprise - against a back- 
ground of a flagging defence 
Industries in the UK and US - 
that recovery is-proving slower 
than some hoped. The most 
positive information is the 
Otopefully) probable sale of 
OEC and the promise of other 
disposals in France and Egypt. 
From mid- 1991. debt should be 
further reduced as the dreaded 
duo of MoD contracts at Avimo 
Taunton come to an end. The 
soundest parts of the business 
are Alvis. in Coventry, and 
Avimo Singapore, each of 
which has nascent civil activi- 
ties. Pre-tax profit this year 
depends partly on what can be 
clawed back from the Avimo 
debacle. About £3 ,5m is fore- 
cast, with minimal earnings. 
The share price is supported by 
net asset value - Mr Prest's 
figures give roughly 120p per 
share - and by the possibly 
predatory intentions of IEP. 


Swedish debt agency for London 


By Clare Pearson 

The LONDON stock market is The h 
gaining an unusual new ing prio 
recruit with the arrival of made pi 
Intrum Justitia. a Swedish (£2£4m) 
group which claims to be (£2S-07m 
Europe’s largest debt collection Mr Be 
and credit management com- man, sai 
pany. listing 1 

Intnrm is raising about £iOm imports! 
via a placing of shares at 81p as a ml 
each. At this price the cam- market" 


The historic p/e at the plac- 
ing price is 15. In 1989 hatrum 
made pre-tax profits of £4£4m 
(£L84m) on turnover of £37m 
(£25-07m). 

Mr Bo Gonmson, the chair- 
man, said the main aim of the 
listing was to “promote the 
importance of debt collection 
as a substantial and growing 


pany, which already has its 
shares listed in Luxembourg, 


The company also hopes to 
gate greater flexibility in flnan- 


has a mar ket capitalisation of ring argnigitinna. 



Tumble of 56% Dwyer halved to £0.59m 

^ DWYER, the property investor, (£2.2m). At the other end, tr 

Monks & Crane was “pleased to remain profit- mg profits were only £1S3J 

able" m the half-year to March (£l.08m), while finance ca 
By Maggie Urry 31 1990, said its chairman Mr moved up to £IA8m (£L59m; 


about 

London dealings are sched- 
uled to commence on Monday. 


Intrum operates in 13 coun- 
tries and claims over 80,000 
customers. Following its acqui- 


Divrdends shown pence per share net except where otherwise stated. 
‘Equivalent alter allowing tor scrip Issue. TOn capital increased by 
rights and/or acquisition issues. SUSM slock. SSUnquoled stock. *Thlrd 
marXel. 
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Monks & Crane, USM-quoted 
distributor of industrial and 
building tools and equipment, 
yesterday reported a 56 per 
cent fall in pre-tax profits for 
the year to end-March, from 
£25m to El.lm. 

In April the group recom- 
mended shareholders to accept 
a 93p per share cash bid from 
Wurth, a West German nuts 
and bolts supplier, valuing it at 
£16. 7m. Wttrth has so far won 
votes of 42J2 per cent of M&C 
through acceptances from 
directors and Sumit, M&C's 
venture capital backers, and 
share purchases, and with out- 
side acceptances, the bid is 
likely to go unconditional on 
Jane 20. 

Group sales rose slightly 
during the year, from £46.6m to 
£47.3m, but profits were 
squeezed by competition for 
market share and operating 
profits fell 29 per cent to £I.8m. 
Earnings per share fell from 
9.4p to 4.2p. At the 93p bid 
price the exit multiple is 22.1 
times. 


was “pleased to remain profit- 
able* in the half-year to March 
31 1990, said its chairman Mr 
Desmond Bloom. 

He attributed this to the 
company's cautious approach 
to operations, and reported a 
pre-tax profit at £586,000 for the 
period, compared with £L38m 
last time. Opportunities for 
dealing were greatly dimin- 
ished at present and the com- 
pany was therefore relying on 
its high quality rental income, 
he explained. 

In the period, rental income 
rose 29 per cent to £2. 84m 


(£2.2m). At the other end, trad- 
ing profits were only £183,000 
(£1.08m), while finance costs 
moved up to £158m (£L59m). 

In view of the performance, 
the interim dividend is again 
L5p. Total borrowings were at 
levels with which “we are com- 
pletely comfortable”, with 
gearing of 52 per cent at the 
half year. After tax of £206,000 
(£486,000), earnings per share 
were at 0.64p (7.04p) basic and 
222p (6£Sp) fully diluted. 

The geographic spread of the 
portfolio throughout the UK 
should enable values to hold 
up well, Mr Bloom said. 


Astra close to selling 
PRJB for one franc 

By Lucy Kellaway in Brussels 

ASTRA HOLDINGS, the UK Industrie! de l’Annement Tur- 
in nnitions company, is close to rostra and Soctetd Nationals de 
clinching the sale of Poudrer- Poudres et d’Explosifs - have 
ies Rennies de Belgique, its imposed a series of conditions 
troubled Belgian subsidiary, to on the takeover, and have said 


two French companies. 


they would need more finan- 


A letter of understanding rial Information to make sure 
was believed to have been the company was viable, 
signed yesterday between the The interest erf the French 
two sides under which Astra buyers is critical to the dect 
would rid itself of FRB for Just sion by FRB’s main bankers on 
one franc. It bought the com- whether to extend a BfrSSOm 
pany last September for a total (£9. 36m) loan, without which 
of £21m from Sod£t£ Generate the company would be Insol- 


Exceptional cut Heavitree profits 


A fell in pre-tax profits from 
£528,000 to £285,000 was 
announced by Heavitree Brew- 
ery for the half year ended 
April 30. The group rents out 
public houses in Devon. 

The directors said the under- 
lying trading position was 
healthy, however, as there 
were a number of exceptional 
and non-recurring costs which 
totalled £271,000. Also, a £62.000 
profit from the sale of a lease 
boosted the result last time. 


An unchanged interim divi- 
dend of 0.6p is declared, pay- 
able from earnings per share of 
l-3p (3-9p adjusted). 

Turnover for the period 
edged ahead from an adjusted 
£2£lm to £3m. Trading profits 
of the holding company were a 
lower £452,000 (£585.000). 

The exceptional costs 
included a special centenary 
bonus to staff and pensioners 
of £52,000, and extra costs of 
repairs amounting to £80,000. 


had discovered losses of £12m The extention of the loan, 
for the year when a £2m profit allowing FRB to continue to 


had been expected. 

The two French munitions 
companies - Groupement 


operate until September, now 
seems most unlikely to be 
refused. 


sltion last year of Unicoi, a 
London-based debt recovery 
and export insurance concern, 
it eiamm it is already the big- 
gest player in the UK debt col- 
lection market. 

Last month publishing a 
study highlighting poor credit 
disripling in the UK, the com- 
pany sees Britain as a fertile 
area for its services. 

Sponsor to the introduction 
and placing is J.S. Gadd, the 
financial services concern 
headed by Mr Staffan Gadd, 
who also sits on Intrum's 
board. 


Panel clears 
Rank’s £537m 
bid for Mecca 

By Vanessa Houlder 

Rank Organisation’s £537m bid 
for Mecca Leisure is going 
ahead after the Takeover Panel 
ruled that Rank's offer fell 
within the City takeover code. 

Rank’s offer was conditional 
on the Panel ruling that Mec- 
ca's preference shares were not 
regarded as equity share capi- 
tal because the Rank offer for 
the preference shares was 
higher than the equivalent for 
Mecca's ordinary. The pre-con- 
dition has now been satisfied. 

The terms are one Rank for 
every nine Mecca and three 
new 8.25p conv cum red pref of 
20p in Rank for every four 
7J25p Mecca conv cum red pref. 


Sbandwick in £6.2m Spanish buys 
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Sketchley sells arm to THF offshoot 


By Alice Rawsthom 

S HAND WICK, the world’s 

largest public relations group, The acquisitions form part of 
fe expandrog its interests in Shandwick’s strategy of filling 
Spam by buying two PR con- the gaps in its international 
suffancies for up to £8^2m. network of PR consultancies. It 


sujtencies for up to£8Jtm. networks PR era 
The group has agreed to buy has had a tradiuj 
RP, a consultancy in Barce- with rp ^ fiu 


for sev- 
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By Andrew Bolger 

SKETCHLEY, the industrial 
services group which recently 
escaped two hostile takeover 
attempts, has sold its contract 
catering business to Gardner 
Merchant, the contract cater- 
ing division of Trusthouse 
Forte, the hotel and leisure 
group. 

Gardner Merchant is paying 


£2. 6m in cash for the business, 
Sketchley Catering Services, 
which made an operating 
profit of £400,000 in the year to 
March 30. 

Gardner Merchant is a great 
rival of Compass Group, the 
contract catering and indus- 
trial services company which' 
in April abandoned its £88m 


bid for Sketchley after the 
appointment of a new manage- 
ment team was supported by 
Sketchley’s major institutional 
shareholders. At the beginning 
of March Godfrey Davis, the 
car-dealing and laundry group, 
withdrew its £126m offer for 
Sketchley after taking fright at 
its reduced profit forecast 


fUrthm^ 5^ years but > &«&»« these 

P^o^ance-refeted deals, it did not have any 

increase equity investments in Spain. 
ZJSEL « After these acquisitions 
% Shandwifik wifi be among the 
SS?F^ I ^S re ' tax profits 01 three largest PR consultancies 


£221,000 in 1989. 


in Spain. The market for mar- 


JS extraordinarily buoyant in 
«ce“t years reflecting the 
Hof ^ growth of the economy. Shand- 


companies to have made acqui- 
sitions in Spain. 

Sbandwick will finance the 
initial payments through a pla- 
cing of 2£5m shares, organised 
by Morgan Grenfell, which will 
raise around £2 .97m. Its share 
price fell by 4p to 133p on the 
announcement yesterday. 

Mr Anthony Stoddard, group 
man a g ing director, said Shand- 
wick, which has just opened an 
office in Indonesia, was com- 
mitted to making more strate- 
gic acquisitions along the lines 
of the Spanish deals. It plans to 
expand ln political lobbying in 
the US and in mainstream pub- 
lic relations in South Korea 
and Taiwan. 
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Securities watchdogs asked to intervene in UK company’s scheme to win control of Canada Packers 

Hillsdown bid violates ethical standards say Canadian brokers 


TRADITIONAL OPTIONS 


Q Flrsl Dealings June 8 

O Last Dealings June 15 

Q Last Declarations Sept 6 

& For seiilemem Sepl 17 

Far rale indications see end of 
London Share Service 


Calls in Aviva Pet, Gaelic Rwl. 
tvemla West, London Securities, 
Saalctif A Seatchl and Tuakor 
Res. Put In Mecca Lehwre. Put 
and call In Saattftl A3pe Cnv. Prf. 


By Bernard Simon in Toronto 

TWO CANADIAN brokerage 
firms have asked securities 
watchdogs to intervene in 
Hillsdown Holdings' bid for 
control of Canada Packers, the 
country's leading food proces- 
sor, on the grounds that the 
Hillsdown proposal circum- 
vents rules protecting minority 
shareholders and violates 
numerous ethical standards. 

Laewen Ondaatje McCutch- 
eon & Co, a Toronto brokerage, 
said in a statement on behalf of 
unidentified Institutional cli- 
ents that the deal outlined by 
Hillsdown last month to gain a 


56 per cent stake in CP “is the 
type of transaction which the 
Ontario Securities Commission 
has expressed its long-standing 
concern about affecting the 
integrity of the capital mar- 
kets." 

Another firm, Pollitt Ber- 
trand and Hart, which claims 
to represent holders of about 
one-fifth of CP's shares, has 
voiced similar criticism and 
has begun to solicit proxies 
for the June 26 shareholders' 
meeting called to approve the 
sale. 

Hillsdown plans to gain 


control of CP by exchanging 
its 100 per cent interest in 
another Canadian food proces- 
sor. Maple Leaf Mills, for 
29.5m CP common shares. 

This will be followed by a 
public offer for 7.2m CP 
shares at C$16.5 each. CP’s 
largest shareholder, the 
McLean family of Toronto, 
has agreed to tender its 28.6 
per cent stake to Hillsdown. 

The two securities firms 
contend that the deal has 
deliberately been structured 
as a “sale-of-assets” transac- 
tion to require the approval of 


only a majority of sharehold- 
ers. 

They say It should be 
treated as an amalgamation 
which requires a two-thirds 
margin of approval, or a cash 
and share exchange, which 
needs a 90 per cent share- 
holder acceptance. 

The two firms have raised a 
number of other objections, 
including the valuation of CP 
and Maple Leaf Mills, inade- 
quate disclosure, and a possi- 
ble conflict of interest on the 
part of the securities firm 
which valued CP. 


They are strongly critical of 
an independent committee of 
CPs hoard for not giving 
more serious consideration to 
splitting up CP among vari- 
ous buyers. 

In particular, LOM asks 
why the transaction values 
Maple Leaf at 1.95 times book 
value, while CP is valued at 
1.1 times book. It adds that 
the terms of CP’s purchase of 
Maple Leaf, at more than 16 
times 1989 earnings and 10.2 
times cash flow, are “very 
high prices to pay for a food 
processing company.” 


LOM has taken the unusual 
step of publicly criticising 
Canada’s biggest securities 
dealer, RBC Do mini on Securi- 
ties, which acted as financial 
adviser to the committee of 
independent directors and 
helped put together the Hills- 
down bid. 

“How can DS assess inde- 
pendently for the independent 
committee the financial mer- 
its of the transaction they im- 
tiated or developed?" LOM 
asked in its statement 

The OSC has yet to respond 
to the objections. 


AS, .. r 

1- 
























'.vrc.-xi-. . f. „. .-v' 1 . ,l‘ 4. :_i r .• . ; .-.•. ; - . ’ 

r - f '^ ‘^ 4 § SEl 5 * 4 £« i « SEL JUT M y_'.‘v ‘ • ■'< J 


FINANCIAL TIMES SATURDAY JUNE 9 1990 



- J 


I 


nuon 




LONDON TRADED OPTIONS 


ECONOMIC DIARY 

TODAY: Mrs Margaret 
Th&tchdr, Prime Minister, vis- 
.fts -Kiev, Mr L other de Mai- 
ziarie. East German Prime 
Minister, begins tour-day trip 
*to tho US, where he will meet 
Mr George Bush. IS Presi- 
dent in Washington on June 
It. Meeting of four war-time 
allies and East and West Ger- 
many in East Berlin. Lecture 
at London School of Econom- 
ica entitled “Management in 
the nineties in a context of 
contradictions: resisting 
nationalisms, drive towards 
globalisation, European inte- 
gration” by Dr Umberto 
Agnelli. 

TOMORROW: Bulgarian elec- 
tion*. Peruvian presidential 
elections. 

MONDAY; Retail sales (May- 
provisional). Producer price 
index numbers (May-provi- 
sional). Capital issues and 
redemptions (May). British 
Steel preliminary results. 
Warsaw Pact defence minis- 
ters meet near East Berlin 
(until June 15). European 
Ccumminfty agriculture coun- 
cil meets in Luxembourg. 
European Parliament in ple- 
nary session in Strasbourg 
(until June 15). European 
Community finance ministers 
meet in Luxembourg. Senten- 
cing of Mr John Poindexter, 
form** 1 National Security 
Adviser, found guilty of lying 
to Congress 

TUESDAY: International bank- 
ing statistics (first quarter). 
US current account (first quar- 
ter). Start of two-day Financial 
Times conference on “The 
publishing industry in the 
90s" in London. 

WEDNESDAY: UK balance of 
payments (first quarter). Euro- 
pean Community consumer 
affairs council meets in Lux- 
embourg. US retail sales 
(May). 

THURSDAY: Labour market 
statistics, unemployment and 
vacancies (May-provisional): 
avorage earnings indices 
(April-provisional); employ- 
ment. hours, productivity and 
unit wage costs; industrial 
disputes. Provisional figures 
of vehicle production (May). 
Ministers from France. West 
Germany, and the Benelux 
countries meet in the Hague 
to try and finalise Schengen 
accord scrapping border con- 
irols. 

FRIDAY: Usable steel produc- 
tion (May). Retail prices index 
and tax and price index 
(May). 


THE EQUITY futures market gave 
up early gains to dose lower an 
the day, while In the options mar- 
ket turnover continued to decline. 

In the first hours of the session, 
however, the June FT-5E 100 
index contract followed the pat- 
tern of recent Osya and moved 
sharply higher as a squeeze 
developed. 

At one stage K was 46 points 
above the cash Index and more 
than double, fair value. 

But after the Initial gains the 
market (ostmomentum and vol- 
ume dried up. From than on, 
prices swung erratically within a 
wide range, until Wall Street gave 
a clear lead. 

During the afternoon, the 
futures market followed US equi- 
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ties lower with June eventually 
dosing at 2381, down 34 points 
on the day. The premium over the 
cash market dosed at 25 points, 
compared with 41 In tire previous 
session. 

Dealers said the lack of eco- 
nomic statistics and the end of 
the latest stock-market account 
period had contributed to the 
directionless tone. 

In the traded options market 
dealing was subdued with overall 
turnover declining to Just 22.796 
contracts, compared with 38,888 
the previous day. Traders said 
the slacker pace of business on 
the stock market and also the end 
of the account period were the 
main reasons for the lack of inter- 
est 
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eventually The FT-SE 100 index options 
i 34 points were the busiest, trading 5373 
im over the contracts. Yesterday's total was 
t 25 points, divided between 3,125 calls and 
re previous 2.148 puts. The June 2.400 calls, 
on 1,081 contracts, were the most 
ick of eco- active. 

the end of Among the stock options, the 
et account busiest were united Biscuits, 

ted to the which traded 2,403. and was 

divided between 2,012 puts and 
mi market 391 calls. The most active were 
with overall the October 330 calls, which 
Just 22.738 traded 2,000 contracts, 
with 38,886 Rolls-Royce traded a total of 
&ders said 1.352 Ids. which comprised 852 

usiness on calls and 400 puts. The Septa m- 

Iso the end ber 240 calls were the most 

I were the active, as 425 lots changed 

ick of inter- hands. Other active stocks 

Included Hanson and Amstrad. 
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FT-ACTUA3BES SHARE INDICES 

* The Financial Times Ltd 1990. Compiled by the Financial Times Ltd in conjunction with the Institute of Actuaries and the Fa culty of Actuaries 
EQUITY GROUPS Friday June 8 1990 !! S £ « Highs and Lows index 

7 b 5 (approx) - 

& SUB-SECTIONS 1 1 Est I Gross I Est I 


number of stocks per section 

1 1 CAPITAL GOODS (199) .. 

2 Building Materials (27) . 

3 Contracting, ConstrtiiUoe 36L 

4 Electricals (10) 

5 Electronics (29) 

6 Engineering-Aerospace (8). 

7 Engineering-General (43) .. 

8 Metals and Metal FtomingW. 

9 Motors (16) 

10 Otlw Industrial Materials (24) . 

21 CONSUMES GROUP H70~ 

22 Brewers and Dbtlllen(21).- 

25 Food Manufacturing (20).. 

26 Food Retailing 0.6) 

27 Health and Household (15) 

29 Leisure C31) 

31 Packaging & Paper 02) . 

32 Pobll$iilDg& Printing 06)... 

34 Store (35) 

35 Textiles (12) 

40 OTHER GROUPS CL05)_ 

41 Agencies (17) 

42 Chemicals (23) 

43 Conglomerates a4) 

44 Transport (13) 

46 Telephone NetworfcsGti... 

47 WaterOO) 

48 Miscellaneous C2£») 

49 WDUSTTOU.6aWP(48a. 

_51 Oil & Gas (18) 

59 508 SHARE INDEX S00L 

61 FINANCIAL GROUP 087). 

62 Banks (9) 

65 Insurance (Life) (7) 

66 Insurance (Composite) (6) ., 

67 Insurance (Broken) (7)... 

68 Merchant Banks (7) 

69 Property (47) 

70 Other Financial (24) 

71 Investment Trusts (67) ... 

91 Overseas Traders (5) 

99 ALL-SHARE INDEX (679). 
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“Continuing 
Development Despite 
More Difficult 
Trading Conditions.” 

Sir Richard S tor ey B t., Chairman. 
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Turnover 
Profit Before Tax 
Earnings per Share 
Dividend per Share 


analysis of growth in turnover:— 
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Growth 
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35. 9p 

28. 5p 
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C ,.|»ii > rtf ilir Report and Accounts 
!:.r I'fri.i will be mailed lo 
vhr.rnhoirirT- nu June 2*), 1W0 and 
bt- U-. Jil-iiiie un rcqufel from 


up 3*/c 
up 15% 
up 24% 

T F Lake Esq., Company Secretary, 
Portsmouth & Sunderland 
Newspapers, p!c. Buck Ion House. 
37 Abingdon Road, London wboaH. 
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Southwark Bridge 
London 
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REDRAWING 
THE MAP 
OF EUROPE 


The Financial 
Times proposes to 
publish a Survey on 
the above on 

2 JULY 1990 

For a full editorial 
synopsis and 
advertisement 
details, please 
contact: 

HENRY 

KRZYMXJSKI or 
COXIAN KING 

on 071-873 3699/ 
4823 

or write to them at: 


Number One, 
Southwark Bridge 
London SE1 9HL. 
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GROWING 
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The Financial Times 
proposes to publish this 
survey on: 
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For a full editorial 
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Antony Carbonari 
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Number One 
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London 
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Tha Dtoctors of Globa Inveotmert Dust P.LJC. are the persona responsible lor the Information contained in this uhertiseinenL 
Dm DbadorB contnn that to (ho be£ of their knowledge and baSef (having taken an reasonable care to ensue Dwt such is the case) 

Dm Information contained In this advertteement is In acooitiaiica wllh tfw fads and doeanoiotim anything iikety lo aliect trio 
impart of uudt Mormattan. The Dlreciora of Globe Imeatmont Trust P.LC. accent rosponsltwity accordingly 
7Ws atiuertlGafnant has been touod by Glob® Manaoemont Umitsd, a mum ber of IMBO. 

A record year 
for 



David Hardy; 
Chairman 


Globe has announced 
record results, both in 
income and capital, and 
a good dividend increase. 

For the year to 31st March 
1990 the attributable 
profit was £34.67 million, 
up from £27.08 million 
last yean Earnings per 
share, on a frilly diluted 
basis, are 6.47p, an 
increase of 26.86 per cent 
over last year's. A record 
year for Globe. 

We have prospects of 
another good year. .. the 
right asset allocation and 
international relationships 
that are widely envied. 

GLOBE INVESTMENT TRUST P.L.C. 

BRITAIN’S BIGGEST INVESTMENT TRUST 


The final dividend if approved, 
will be paid on Kith August, 1990 to 
shareholders on the register ai 19th Jufy 1990 . 
The full Report and Accounts was posted 
to shareholders on 25th May 1990 
and the Annual General Meeting will be 
held on 24th July 1990 at 12.00 noon. 

The^ value of shares can fill as well as rise 
and past performance is not necessarily a 
gniri** to the future. 


| Tb reserve a copy of Globe Investment Trust's 1990 Annual ^ 

| Report & Accounts, please fill in this coupon and send it to | 

Globe Investment TTust P.LC, FREEPOST . 

fa Globe House, 3rd Floor, 4 Temple Place, | 

SL^ -NSi London WC2R3RP. I 
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GM plans some 
car assembly 
at Saab plant 

By Kevin Done and Robert Taylor 


GENERAL MOTORS of the TJS 
is to transfer some car assem- 
bly from West Germany to the 
Saab Automobile plant in Fin- 
land, as part of a series of mea- 
sures aimed at cutting Saab's 
mounting losses, which more 
than doubled in the first four 
months of this year. 

The move is aimed at 
improving capacity use at the 
Saab car operation, in which 
GM acquired a 50 peT cent 
stake and management control 
late last year. 

Saab Automobile, which is 
still half-owned by Saab- 
Scania. said yesterday that Its 
losses in the first four months 
had jumped to SKr995m 
(Si 63m) compared with a loss 
for the former Saab car divi- 
sion in the corresponding 
period last year of SKr450m. 
The Saab car division made a 
loss of SKr2.1bn in the whole 
of 1989. 

Saab is also to withdraw 
from several components 
operations in Sweden and Nor- 
way and is to restructure its 
European sales operations. 

Saab car sales in the four 
months fell 16.5 per cent to 
33,265 vehicles from 39,845 a 
year ago chiefly as a result of a 
steep decline in sales in the US 
and in Sweden. 

The company said that the 
rate of losses sbould slow later 
in the year. It has suffered 
one-off costs related to the 
commissioning of the new 
Malm 6 car assembly plant and 
a new engine plant in Soder- 
talje. In addition, production 
has been cut to a low level to 
reduce stocks, and the com- 
pany has been hit by rapid cost 
increases, high interest rates 
and unfavourable exchange 
rate movements in Sweden. 

GM Europe said it was aim- 
ing to begin production of its 
Opel/Vauxhall Calibra coupe at 
Saab's Finnish plant at Uusi- 
kaupunki in March next year. 
Output in 1991 will total 
around 20,000 units. Invest- 
ment at the plant will total 
around FM200m ($50m). 


The start of production of 
GM cars in Finland, will allow 
the transfer of some Saab car 
assembly from the Uusikau- 
p unki plant to Saab's Maim*) 
plant in southern Sweden 
where present output of 
around 65 Saab 900 cars a day 
will be more than doubled. to 
140 a day by April 1991. 

In further restructuring 
moves Saab Automobile is 
planning to withdraw from 
several component manufac- 
turing operations, which will 
enable it to reduce its 16^00 
workforce by around 1,355. 

Mr David Herman, who took 
over earlier this year as presi- 
dent of Saab Automobile, said 
the moves should produce 
savings of SKz200m a year. 

Saab is withdrawing from 
making wiring harnesses in 
Kramfors, Sweden and Halden, 
Norway, from seat develop- 
ment and production in Kristi- 
nehamn and Trollh&ttan, Swe- 
den, and from making car 
axles in Kris tineliamn 

It will buy the components 
from outside suppliers instead, 
and is expected to begin buy- 
ing wiring harnesses partly 
from Kelnshagen, a GM subsid- 
iary in West Germany. A small 
part of the Saab components 
operations could be taken over 
by other groups. 

The announcement of the job 
losses brought an angry 
response from Mr Rone Molin, 
Sweden’s Industry Minister, 
who demanded that GM and 
Saab-Scanid should help to find 
alternative employment for the 
workers affected. 

The adverse political reac- 
tion in Stockholm to Saab 
Automobile’s decision reflects 
anxiety about the management 
methods being adopted by GM 
to deal with the company’s dif- 
ficulties. 

Saab Automobile is restruct- 
uring its sales and marketing 
operations with the establish- 
ment of a European regional 
sales office inside the Euro- 
pean Community, most proba- 
bly in Brussels. 


DAF to expand bus unit 

By Kevin Done, Motor Industry Correspondent 


DAF, the Dutch commercial 
vehicle maker, is expanding 
United Bus. its majority-owned 
bus and coach subsidiary, with 
the takeover of Den Oudsten, a 
Dutch bus body builder. 

United Bus was formed late 
last year through the merger of 
DAF’s bus and coach 
operations with Bova, a rival 
Dutch bus maker. Last month 
United Bus took over Op tare, a 
small UK bus builder. 

United Bus claims it is now 
in sixth place in the European 
bus and coach market with a 


share of about 6 per cent It 
will have a turnover this year 
of about £156m ($2S3m) and an 
output of 1,700 chassis and 960 
complete buses and coaches. 

DAF also said yesterday it 
had made several moves to 
establish a dealer and service 
network in eastern Europe. It 
has signed dealer and service 
contracts with 14 East German 
companies and letters of intent 
with a further 16. DAF Is also 
to establish four truck service 
points in the Soviet Union. 


HDM seeks 
acquisitions 
to strengthen 
US market 

By Alice Rawsthom 

HDM Worldwide, the 
international advertising 
agency, plans a series of acqui- 
sitions to strengthen its Inter- 
ests in the US. 

RDM, which Is owned 
jointly by three marketing 
groups - Young & Rnbicam of 
the US. Eurocom of France and 
Dentsu of Japan - has been 
searching for potential US 
acquisitions for several 

months. 

Mr Gary Burandt, chief 
executive of HDM In New 
York, said it was in the final 
stages of discussions with a 
number of US agencies. 

The HDM board will decide 
whether to go ahead with the 
acquisitions when it meets in 
Home at the beginning of next 
month. 

The US is by far tile weakest 
of SDH's three main markets. 
It contributed around 10 per 
cent of the agency's S25hi bil- 
lings - and $368m gross 
income - last year, compared 
with 60 per cent from Europe 
and 30 per cent from Asia. 

HDM is the fifth biggest 
advertising network in Europe 
and the second largest In Asia. 
But its New York and Los 
Angeles agencies rank as the 
37th network In the US. 

Although EDM's three own- 
ers all have equal shares in 
the agency, they each take the 
lead in manapiiip its business 
in their own regions. Eurocom 
runs HDM In Europe, Dentsu 
in Asia and Y&R in the US. 

In recent months Eurocom 
and Dentsu are understood to 
have become concerned about 
HDM*s comparative weakness 
in the US. 

In the late 1970s Havas Con- 
sell, part of Eurocom, and 
Mars te liar, a Y&R agency, 
joined forces to form HUM. 
Dentsu became involved in 
1987 through its joint venture 
with Y&R in the Pacific. The 
HDM network has since expan- 
ded rapidly. 


AT&T sells part 
of CIR holding 

AMERICAN Telephone and 
Telegraph of the US has raised 
L250bn (6201m) through the 
sale of part of its holding in 
CIR, Mr Carlo De BenedettTs 
industrial holding company, 
our Financial Staff writes. 

Its 91m savings shares in 
CIR have been bought by 
Sprind Gestione, an invest- 
ment house which acts as 
adviser to Mr De Benedetti’s 
mutual funds. AT&T, which 
acquired the bolding last year 
in exchange for its stake in 
Olivetti, still owns 91m ordi- 
nary shares representing some 
17 per cent of ClR’s capital 
ami worth more than L520bn 
at current prices. 


The ever-changing face of Japan’s Shiseido 

Clay Harris looks at the tumround of a leading international cosmetics company 

MT fflTT - n /U«,» ISimiW.'in pves. said ] 


R aygenic. a make-up powder 
launched in April by Shiseido, 
Japan’s largest cosmetics com- 
pany, changes colour with the light. 

When she is indoors the wearer 
appears fashionably pale. Exposed to 
sunlight, however, the powder darkens 
to maintain a skin time more life-like 
than that of a whitened geisha - a look 
the modern woman has no desire to 
emulate, even in Japan. 

Like the powder, Shiseido’s image 
depends on the eye of the beholder. In 
Europe, its cosmetics are marketed 
selectively, at the very top of the mar- 
ket In Britain, far example, they are 
sold in only eight department stores, 
even though Shiseido ranks seventh in 
non-fragrance cosmetic sales in the con- 
tinental market comprising Italy, West 
Germany, France and Belgium. You 
will search the world’s duty-free shops 
in vain for Shiseido. 

To the Japanese, however, it is a 
household name, with a product range 
extending from the exclusive to the 
everyday. Health foods and toiletries 
such as soaps and shampoo bolstered 
cosmetics to lift sales to Y456.4bn ($3bn) 
in 1989-90. 

Raygenic contains particles of tita- 
nium dioxide adapted to change colour, 
just as photochromic sunglasses do. 

It illustrates one of Shiseido’s 
strengths as it expands outside Japan: 
product innovation through heavy 
Investment on research anrf develop- 
ment Spending on basic and product 
research exceeds 3 per cent of tur n ov e r 
each year. 

Ten years of development went into 
one of its most successful new products. 
Whites Essence, based on a synthetic 
version of arbutin, a constituent of the 
leaves of Japanese pears and cowber- 
ries. inhibits the formation of the mela- 


nin which creates freckles and age 
spots. 

Although they retail at YiO.OOO, some 
690,000 of the 30g tubes were sold in the 
first few months after launch in Janu- 
ary, strong figures which prompted 
hegvy buying of Shiseido shares- 
But a Japanese saying warns, “A fair 
skin hides seven flaws.” and Ms 
Eleanor Marsh, an analyst in Tokyo for 
S.G. Warburg Securities, cautkjM that 
enth usiasm may prove to be ove rdone 
Bor a product which is expensive even 

by Japanese standards. 

The company has a recent history of 
blemishes beneath the make-up. In 
1SS&87, pre-tax profits plunged by half 
-to Yl6.77bn when Shiseido finally faced 
up to the fact that cosmetics had been 
piling up in the stocks of sales subsid- 
iaries. 

Shipments were stopped and stocks ■ 
recalled, requiring write-offs tot alling - 
Y30bn over three years. The distribu- 
tion system has been streamlined and 
safeguards instituted to prevent a 
recurrence Of problem with stocks. 

Mr Yoahiharu Fnkuhara, grandson of 
Shiseldo’s founder, took over as presi- 
dent awd fhipf executive in 1987 and has 
won high wmrks for the tumround. 

Shiseido last week announced consol- 
idated pre-tax profits of Y34J32tm for the 
year to March. However, accounting 
i-viqng ipa on transactions between par- 
ent subsidiaries added to the fig - 
axes’ lark of comparability with the pre- 
vious four-month financial period 
which bridged a change of yearend. For 
the current year, Shiseido forecasts 
pre-tax profits of Y38bn- 
By the end Of the decade, Shiseido 
wants overseas sales. Including those of 
affiliates, to account for a quarter of the 
total, about rirmhie the present propor- 
tion. 



Shiseido has a product range extending 
from the exclusive to the everyday 

It strengthened its US manufacturing 
position two years ago with, the $345m 
purchase of Zotos International, now 
the source for most hair-care products 
sold outside Japan. It is building a cos- 
metics factory at Gien in France’s Loire 
valley. 

Products are carefully chosen for 
each market. For example, Wbitess is 
unlikely to be sold outside Asia. "We 
feel Oriental people are attracted to fair 
akin,’* said Mr Yasntaka Mori, d eputy 
general manager for international strat- 
egy planning 

Shiseido, which was founded in 1872 
as Japan’s first western-style pharmacy. 

long aimed to be a hybrid, not just 
a mixture, of east and west. Its 10-year 
old corporate Identity, the sinuous head 
and shoulders of a woman atop a scar- 
let disc, may have the allure of the 


Orient to European eyes, said Mr Moil, 
but to the Japanese, it looks very west- 
ern. 

Indeed, Shiseido’s distinctive look in 
pack a g in g and advertising retains ech- 
oes of art nouveau and art deco dating 
from its first president’s sojourn in 
France before the First W orld W ar and 
the connection has been strengthened 
in the past decade through work by the 
French designer Serge Lutens. 

The east-west fusion also surfaces in 
Shiseido’s research which extends into 
psychological and even spiritual 
realms. Its Institute of Beauty Sciences 
has developed, for example, a system 
co mbinin g western massage and Orien- 
tal techniques which exploits what is 
known as qi, the body's natural energy 
to restore “inner well-being and outer 
beauty." 

More conventionally, the institute 
also studies new make-up and hair-care 
techniques,, researches tastes and 
desires and trains the company's 
beauty counsellors - saleswomen 
whose soft sales pitch is so subordi- 
nated to the notionally independent 
advice they give that they are not paid 
commission. 

These days, even Shiseldo's head- 
quarters in Tokyo's Ginza district 
smells of roses - or of citrus or jas- 
mine, depending on the time of day. 
This is the company's means of demon- 
strating "aromacology” - the Muzak of 
fragrance. 

Jointly with Kajima, the construction 
giant, it is promoting the installation of 
ducts to waft such scents around 
offices. Seiko, meanwhile, is producing 
alarm docks which rouse with a whiff 
of Shiseido-supplied eucalyptus, 
although a buzzer also sounds to wake 
the drowsy. Soon there may be no 
escape. 


Cypress in deal to license 
Soviet chip technology 

By Louise Kehoe in San Francisco 


CYPRESS Se micond uctor, one 
of Silicon Valley’s fastest grow- 
ing chip makers, has si gned a 
letter of intent to license semi- 
conductor technology from the 
Soviet Union, in what is 
believed to be the first agree- 
ment Of Its kind. 

Under the planned deal, the 
Soviet International Centre for 
Informatics and Electronics 
(Interevm) will license Cypress 
to use advanced semiconductor 
fabrication process technolo- 
gies developed in the Soviet 
Union as well as certain Soviet 
Chip 

Such products technolo- 
gies could indude chips tar- 
geted at high-definition televi- 
sion (HDTV) markets, digital 
signal processing (DSP) chips 
used in telecommunications 
and audio/video applications 
and digital filtering devices 
used in ff mwmnninatiiwiB appli- 
cations, Cypress said. 

In return for these process, 
design and manufacturing 
rights. Cypress will pay “rea- 
sonable royalties” to Interevm. 
Specific royalty structures will 
be negotiated as product 
designs and technologies are 
transferred. 


Cypress will deposit $100,000 
in an escrow account from 
which Interev m can withdraw 
royalties as they are accrued. 

“This is a tremendous oppor- 
tunity,” wrfrf Mr T. J. Rodgers, 
chief executive of Cypress. 
“Our philosophy is to grow 
through *ti» addition of new 
products and product lines. 
This agreement fits our needs 


“It also meets the Soviets’ 
needs," Mr Rodgers said. They 
require high-quality process 
technology, tnteiuBtfmtti mar- 
keting capabilities and support 
as well as negotiable currency 
— all things we «»n provide. 
We see tins as a long-term, 
win-win situation.” 

Mr Rodgers will travel to 
ZpJanngrad the SUImn Valley 
of the Soviet Union, next 
mont h tO diSCUSS Dip s pecific 

technologies and products 
under consideration. 

• Texas Instruments of the 
US will shed L000 workers in 
its defence systems and elec- 
tronics division over the next 
year in response to US defence 
spending cuts, the company 
said yesterday. The unit 
employs about 22JU0. 


Bond Media 
creditors extend 
life of loan 

By Our Financial Staff 

BOND MEDIA, operator of 
Australia’s top-rated Channel 
Nine television network, 
moved closer to resolving Its 
financial crisis yesterday when 
bank creditors extended the 
life of a AJ367m (US$285m) 
loan until next March and 
tirwp nominees of financier Mr 
Kerry packer took their seats 
on the board. 

The syndicate of banks, led 
by National Australia Bank, 
approved a recapitalisation 
plan agreed last weekend 
under which control of Band 
Media is to revert to Mr 
Packer, Its former owner. 
Through the conversion of 
grating preference shares, his 
Consolidated Press Holdings 
stands to 60 per cent of 
the c ompan y for a fraction of 
the A$tbn price at which he 
sold it in 1987 to Mr Alan Bond. 

Minority shareholders in 
Bond Media, whose invest- 
ments were severely eroded as 
Mr Bond’s fortunes declined, 

rxn vote at pyfntfi rrfinflr y 

meeting to a ppr ove the change 
of control. Regulators have pre- 
vented Mr Bond’s interests 
from voting their holdings. 


Morgan Stanley files 
$lbn shelf registration 

By Janet Bush and Karen Zsgor in New York 


MORGAN STANLEY, the Wall 
Street securities house, said 
yesterday that it had filed a 
shelf registration with the 
Securities and Exchange 
Commission for an offering of 
up to $L02bn of debt secur- 
ities. 

A shelf registration allows a 
company to issue debt at 
any time over the next two 
years. 

In common with other bro- 
kerage firms, Morgan Stanley 
is expanding its use of longer- 
term debt to fond its 
operations and reduce its 
reliance on shortterm borrow- 
ings. 

This trend started after the 
October 1987 stock market 
crash but has accelerated since 
the collapse in February of 
Drexel Burnham Lambert, 
another Wall Street i n vestment 
bank. 

Drexel was, in common with ' 
many securities firms, heavily 
reliant on shortterm fh»vncir>g 
from commercial hanks and 
was forced to file for bank- 
ruptcy protection in February 
when banks refused to roll 
over its debt 

Another reason brokerage 


firms have been attempting to 
reduce their reliance on com- 
mercial bank borrowing is 
that, since the Drexel failure, 
some banks have became much 
more cautious about lending to 
securities houses. 

Morgan Stanley said that the 
proreeds of its potential issue, 
which could include medium- 
term notes and warrants to 
purchase debt securities, 
would be used for purposes 
involving the payment of exist- 
ing debt and additions to work- 
ing capital. 

A committee of Drexel’s 
unsecured creditors has mean- 
while rejected the company’s 
preliminary reorganisation 
plan, and had instead put for- 
ward its own plan. 

It has also called for the 
removal of Drexel’s current 
board and management. 

Drexel’s executives and cred- 
itors are scheduled to meet at a 
hearing in the Federal Bank- 
ruptcy Court to Manhattan on 
Tuesday. 

The committee has its eye on 
the $260m in bonuses paid to 
Drexel’s executives less than a 
month before the firm filed for 
bankruptcy protection. 


WEEKLY PRICE 
CHANCES 

Latest 

prices 

Change Year 
on week ago 

High 

1990 

Low 

1990 

Gold por troy or. 

3354.50 

-8.25 

3388.50 

S420.2S 

$ta»; 

Silver Per troy ot 

297.050 

-5.05 

34615P 

323 SOp 

295.7 Sp 

Aluminium 99.7% (cash] 

S1577.5 

-11 

SI 920 

31855 

S1380.fi 

Copper Grade A (cash) 

£1551 

-8 

£1855 

£1747.5 

£1304.50 

Lead(cash) 

E494 

+8.5 

£427.5 

£790 

£413.0 

Nickel (cash) 

$8030 

-257.5 

S12S2S 

S1022S 

36075 

Zinc SHG (cash) 

31882.5 

-80 

31525 

31869 

S12S0 

Tin (cash) 

38220 

-110 

£10345 


38150 

Cocoa Futuros (Sep) 

£823 

-73 

£835 

£967 

rig? 

Coffee Futures (Sep) 

£845 

-S 

£1195 

£757 

£557 

Sugar (LDP Raw) 

3331.50 

+0.30 

3294 

3388.4 

$320.0 

Sarloy Futures iNov) 

£118.25 

-0-20 

£108.80 

£116.45 

£103.45 

Wheat Futures (Sop) 

£113.80 

-0.60 

£104.65 

£123.45 

£111.00 

Cotton Outlook A Indox 

90.55c 

+ 0.80 

76.30c 

90.70c 

73.70c 

Wool (64s Super) 

600p 

-38 

820p 

580p 

600p 

Oil (Bront Blend) 

315.5751 

-0.725 

$17.55 

321.975 

S15875 

Pw lorn* unload cOterwiu otavod tUnouoM. p-oencofltg. c-cento lb E-Jut? j 


{London Markets 
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Crude oil (par burro! FOB) 


■♦■or - 

OutHU 

S1J50-3 3Sa -.275 

Brent Blond 

S15.S5-5.BOq -0 30 

W.TI. (1 pm obi) 

$16.72-6 74q -0.45 

08 product* 



(NWE prompt delivery cor lomo CIF) 

♦ or- 

Premium Gasoline 

SS14-21B 

-5 

Gas Oil 

$141-142 

-2 

Heavy Fuol Oil 

S50-S2 


Naphtha 

5141-143 

■a 

Potratoum Argus Estimates 


Other 
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Cold (per troy ozl^i 

$354.50 

+ 125 

Silver ipor irov oz)4> 

503c 

*2 

Platinum ipor Irov «») 

$484.8 

*1.6 

Palladium (per tray 02 ) 

3117.2S 

+ 025 

Aluminium |lrco marked 

31585 


Coprer HIS Producer) 

119c 

-13 

Lead IUS Producer) 

45c 
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365c 


Tin IKuala Lumpur marked 

16.66T 

+ 0.02 

Tin [No* YwL| 

293c 

-1 

Zinc (US Prime Woolont) 

87*20 
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Pigs (livo walghljt 
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■+S 
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SZ27.5 

+ Z5 
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S227.S 
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ZW 


Coltpn “A' mdqv 

90.55c 
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Ran 

Close 

Previous 

HtgtULOw 

AUfl 

300.40 

304 00 

307.40 300.00 

Oct 

296.60 

299.40 

302.00 2SS.00 

Dec 

288.00 

299.00 

300.00 

Mar 

200.40 

283.80 

205.80 280.00 

May 

290-00 

283.20 

285.00 281.60 

Aug 

279.00 

3EOSO 

20240 27830 
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Ctoso 

Previous 

Hlgh/Low 

Aug 

4113 

412.0 

4135 4105 

Od 

375.0 

3783 

3793 375.0 

Dec 

386 0 

3BOJJ 

3895 3873 

Mar 

360.5 

383.0 

3844 3614 

May 

358.5 

382.0 

3604 3604 

Aug 

3563 

361.0 

3805 3584 

Od 

3*53 


3484 


Turnover RmSTSt (273011013 of 50 tonne*. 
Win* 1813 (1258) 

Ports- White (FFr per lormo): Aufl 2355, Oct 216$, 
Ooc 2115. Mar 2105. May 2100 
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Provtoua 

MgMLoar 

Jui 

15.52 

15.87 

15.85 15.44 

Aufl 

16.00 

1643 

18.14 1590 

Sep 

10.40 

16.80 

1850 1536 

Oct 

1650 


18.90 1671 

IPE Index 

15.91 

16.52 



Turnover 11076 (1064?] 
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Latest 

Provtoua 

Hlgh/Low 

Jun 

142.00 

141.75 

14525 14050 

Jul 

140.75 

140 00 

14145 13925 

Aug 

142.50 

142.00 

143.75 140.75 

Jiep 

145.00 

14550 

14550 14440 

Od 

148.50 

150.00 

14040 14625 

Nov 

151.00 

151.73 

151.00 140.00 

Dec 
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15950 161.50 
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153 50 

15350 

15350 151.75 

Fob 

150.75 

152.00 

150-25 15040 


Turnover »03 (l i270)(ois of 100 tonnes 
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INFLUENCE of Indonesia's de-regulation ot 
cassia and nutmog&ftnace export ts 
tang We. reports Man-Produeteft. Prices of 
nutmegs and mace have dropped further . 
Offer* In the European market w* available 
at $1,100 for bwp, at $2,100 lor shrivels and 
at $3.500 for mace broken m2, aH clt ebp. 
net delivered weights. Cassia: Lower oners 
hum origin ere available, however, there is 
no Industrial demand. Pepper prices coma 
under heavier soiling pressure during the 
week duo la Increasing supplies In origins 
and light demand. While popper In 
particular tended quite a M weaker at $ 1 . 
47amw ctl ebp. tor prompt MilpmonL 


WORLD COMMODITIES PRICES 


COCOA 

— lew Aon POX 

C/tonne 


Ctoso 

Previous 

Hlgh/Low 

Jul 

808 

851 

852 810 

Sop 

823 

872 

873 820 

Doe 
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8&0 
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Mar 
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May 
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Jul 
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Turnover 9967 (10782) tots of 10 tonnes 
(CCO indicator prices {SDRs por tonne). Dolly 
price tor dun 7 1058.42 (10S584) 10 day average 
tar Jun 8 1107.04 {1118.09) 


COP 

m - low 

km rax 
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Close 
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Hlgh/Low 

Jul 

629 

636 
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Bop 

845 

047 
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Nov 

659 
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07S 
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Mar 
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May 

70S 
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701 

turnover 2906 (2462) tote ot S tonnes 
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Indicator prices (US cents por pound) for 

Juno T. camp, daily 7241 (72531. 15 day aver- 

age 73.72 (7340) 



j 

1 

s 
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Ctoso 

Provtoua 

Hlgh/Low 

Apr 

152.8 

15&4 

1554 1494 

May 

1704 

170.0 

168.0 


Turnover 311 (ITS) tots of 40 tomes. 


8 

1 

s 

i 

C/tormo 

Close 

Previous 

HOgWLow 

Oct 118.00 

Dec 127. CO 

117.00 

124.00 

iiaoo 


Turnover 30 (051) lots Ot 20 tomes. 
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Close 

Previous 

Hlgh/Low 

Jun 

1172 

iaco 

1185 1176 

Jui 

1090 

1095 

1095 1075 

Od 

1175 

1198 

1190 1170 

Jen 

1195 

1215 

1200 1195 

BFl 

1278 

1297 



Turnover 232 (95) 
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Wheal 

Close 

Previous 

Hlgh/Low 

Jun 

119.95 

12140 

121X50 119.90 

Sep 

113 80 


113.90 11340 

Nov 

117.70 

117 .es 

11740 117.70 

Mar 

124.60 

124.50 

124 65 

May 

127.50 

127.40 

12740 

Bottey 

Ctoso 

Prevtoua 

Hlgh/Low 

Sop 

111.75 

111.85 

111.8S 111.75 

Nov 

116^5 

11&25 

11640 116.25 

May 

12380 

123.70 

12980 

Turnover Wheat 77 (63). Barley 28 (64). 

Turnover iota ot 100 tonnes. 
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(Cash SealamonD p/kg 


Close 

Previous HlgtULaw 

JU" 

137.5 

137.0 

137.0 

Aug 

1214 

1214 

120.0 119.0 


Turnover 80 (150) toco of XZ50 kg 



LONDON KXTAL XXC 

HAMQN 

(Prices supplied by AmateaftMted Motel Trading) 

Close 

Pnwtow 

Hlgh/Low 

AM OfBcta! 

Kerb done Open Interest 

AliaiNNei, MJ% parity ($ per tome) 



Total doily hanower 9489 lata 

Cash 15784 

3 months 1861-2 

1692-4 

1802-8 

1677 

1595/1687 

1877-8 

1590-1 

1890-1 95721 late 

Copper, Grade A (£ par tonne) 



Total dally turnover 14463 tote 

Cash 1550-2 

3 months 1499-600 

15436 

14866 

1650/1548 

1601/1486 

1649-50 

*498-7 

14856 60.025 tots 

Load (C par tonne) 




Total daily turnover 1.628 tote 

Cosh 493-5 

3 months 48&-90 

481-a 
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481 4M81 
490/488 

481-2 

4807 

<87-0 9460 lots 

McM (3 por tonne) 




Total da By turnover 1485 lota 

Cash 6020-40 
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7910-40 

705075 

6075/7880 

8075/7860 

790070 

79756000 

8060-100 84B2 tote 

Tin ($ per tonne) 




Total doBy turnover 831 iota 

Cash 6219-25 

3 months 834660 

823040 

63606 

8226/8215 

8360/0336 

82106 

836060 

836070 5275 lota 

2tec, Speda) Mgh (teada ($ per tonne) 



Total daNy turnover 8488 lata 

Cash 1680-5 

3 months 1832-4 

168560 

W266 

1680/1675 

1636/1619 

1875-6 

163*6 

163*6 13497 tote 

lme dosing tn rate; 
SPOT: 1.8625 

3 months: 14852 

6 monte: 14274 9 monte: 14060 
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£ equivalent 

Close 
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£ equtveient 
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Britannia 
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8468 
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Old Sov. 
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31640 


H2.16 
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94 
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19 
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28 

60 

34 

57 
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3 
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04 

84 
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75 
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Hlgh/Low 


•Jun 

385.7 

3542 

3593 

36X1 

Jut 

337.0 

3662 

0 

0 

Aug 

3592 

3691 
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3562 

Od 
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382.1 
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3600 
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3822 
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3802 

Aug 

3862 

3SL6 

0 . 

0 


PIATMUOI 80 may eg S/iroy oz. 



Ctoon 

Prevtoua 

Htoft/LOW 


Jul 

4898 

4872 

4822 

4890 

Oct 

4B4-4 

48X0 

4890 

4822 

Jan 

4902 

4882* 

499.0 

4002 

Apr 

5052 

5032 

5002 

5002- 

Jul 

5102 

3093 

0 

0 


3AVEB 5800 troy at; centeftroy 02 . 



Ctoee 

Previous 

Hlgh/LOw 


Jun 

500.7 

8012 

5002 

5006 

id 

50X3 

5042 

505.4 

601.0 

Aug 

6073 

3090 

a 

a 

Sep 

5112 

5122 

91X6 

5092 

Dec 

6222 

62X6 

5252 

5212 

Jan 

5293 

3272 

5290 

5282 

MV 

53X7 

534.4 

535.0 

532.0 

May 

5412 

542.1 

5*22 

5402 

Jul 

548.1 

349.5 

5602 

6602 

Sap 

5572 

958.0 

0 

0 


(teuton 

REUTERS (Base: September 18 1331 ~ IDO) 

Jun 8 

Jun 7 

mntn ago yr ego 

18802 

1875.7 

19942 1995.6 

! DOW JONES (Book Dec. 31 1974 * 100) j 

Jun 7 

Jsi 8 

ninth ego yr ego 

Spot 1322* 
Futures 132.74 

13X16 

132.41 

13820 13228 

13429 13222 


NNH GRADE COPPER 25.000 too; cents/lbe 



Close 

Previous 

Hlgh/Low 


An 

11320 

11475 

11946 

11X30 

Jul 

11LJS 

112.16 

11X50 

11X10 

Aug 

11950 

11025 

11020 

11020 


10820 

10725 

10820 

107.70 

Oct 

10820 

10950 

0 

0 

Nov 

105.60 

1OS.10 

0 

0 

Dec 

10440 

10X75 

10520 

10420 

Jon 

10340 

102.75 

0 

0 

Mv 

101.10 

10046 

10140 

101.10 

Apr 

10020 

0926 

0 

0 


Chicago 


SOYABEANS 5,000 bu min; cems/60fb bushel 


emweOB. (Ught) 42400 us galls S/barrel 



Close 

Previous 

Hlgh/Low 


Jul 

600/0 

6 OZ /6 

$07/0 

5BW0 

Aug 

806/6 

eaa/4 

812/4 

606/0 

Sep 

008/7 

612/2 

01S/4 

608/0 

Nov 

6)6/0 

620/4 

624/0 

615/0 


820/2 

630 rz 

633/4 

826/0 


63 ate 

640/0 

644ft) 


•May 

845/D 

648/0 

6S3/0 

645/0 


SOYABEAN OH. 80.000 lbs; canls/lb 



Latest 

Provtoua 

Hlgh/Low 



Close 

Prevtoua 

Hlgh/Low 


Jul 

1823 

1827 

1822 

1622 

Jul 

24.7S 

24.42 

2915 

2433 

AOQ 

1720 

1721 

17.40 

17.12 

.Aug 

2422 

3428 

26.15 


Sep 

1720 

17.75 

1723 

1720 

Sep 

2420 

2415 

24.80 


Oct 

1930 

1820 

1936 

10.10 

Oct 

2425 

2979 

2436 


Nov 

1827 

19B 

1970 

1640 

■*Oec 

2X86 

2X37 

24.00 


Mar 

19-18 

1918 

1918 

19.13 

Jan 

2146 

2X12 

2X55 

2X12 






Mar 

2X36 

22.05 

2X40 


HEATMQ 08. 42200 US galta. canta/US nab 

- May 

2X02 

22.80 

2X10 

2290 



I Meet 

Prevtoua 

Hlgh/Low 


Jul 

4685 

4690 

4750 

4070 

Aug 

4770 

4771 

4605 

4740 

Oct 

6100 

5001 

511S 

5070 

Dec 

S310 

8315 

8380 

8290 

Jan 

5400 

6380 

5410 

5066 


6240 

9100 

8250 

5190 


SOYABEAN MEAL TOO tons; S/ton 


COCOA 10 tonnes J/ ww nes 



Close 

Previous 

Hlgh/Low 


Jul 

1286 

1311 

1208 

1232 

sop 

1285 

1341 

1326 

1261 

Dec 

1267 

I860 

1347 

1284 

Mar 

1305 

1370 

1370 

1301 

May 

1310 

1391 

1380 

1330 

Jul 

1333 

1405 

1305 

1380 

Sep 

1381 

1432 

1415 

1381 



Close 

Prevtoua 

Hlgh/Low 


Jul 

172.7 

1741 

1754) 

1722 

Aug 

1749 

1762 

1772 


Sep 

1796 

1790 

1790 

1793 

Oct 

1792 

180.0 

1814) 

1780 

Doc 

1822 

18X6 

1842 

181.5 

Jan 

18X2 

184.7 

1895 

16X0 

Mar 

18741 

180.1 

107.6 

1874) 

May 

1692 

1890 

1894) 

187S 


5.000 bu min; centVSSb bushel 


COPFB1 -C" 37^00RMC centaftbe 


Ctoee 

Prevtoua 

High/Lew 


Jul 

8X06 

9475 

9460- 

92.05 

Sep 

9626 

90.00 

S980 



0720 

9920 

9960 


MAT 

10050 

1014)0 

101450 


M*y 

10228 

10325 

0 


Jui 

10X00 

10*60 

10460 


Sop 

109 IS 

10900 

107.00 

107.00 



Close 

Prevtoua 

Hlgh/Low 


Jul 

284/8 

285/4 

280/D 

284/0 

Sep 

28272 

282/0 

288/4 

281/0 

Dec 

278/4 

279/D 

284/0 

277/4 


284/5 

2B4/8 

289/4 


May 

28605 

268/2 

292 10 

285/0 


wheat 3,000 bu min: cente/BtttehueM 


8UOAB WORLD -*i- 11*000 Umk cems/R» 



Close 

Prevtoua 

Hlgh/Low 


Jul 

330/6 

334/8 

837/4 

330/4 

Sep 

337/2 

340/4 

343/2 

337/0 

Dec 

351/2 

354/4 

387/0 

351/0 

Mar 

350/2 

360/4 

363/4 

358/0 

May 

354/4 

358/0 

358/0 

$64 « 



Close 

Previous 

Hlgh/Low 


Jul 

1X42 

1X54 

HIGH 

1X40 

Od 

1X20 

1X34 

1XB1 

13.18 

Mar 

I960 

1X01 

1X42 

1X88 

May 

1X63 

1X78 

1X88 

1X62 

Jul 

1X48 

IX 68 

1X92 

1X48 

OCX 

1X40 

1X41 

1XJB9 

0 


LIVE CATTLE 40.000 lbs; centa/fbs 


COTTON 90 J»t cants/lba 



Close 

Prevtoua 

Hlgh/Low 


Jun 

75.60 

7932 

7385 

7916 

Aug 

7927 

7485 

74.40 

7X95 

Oct 

7962 

7880 

7967 

7932 

Dec 

7942 

78B7 

7946 

7585 

Fab 

7977 

75.42 

7585 

7940 

Apt 

7972 

7947 

7680 

7935 



Close 

Previous 

Hlgh/Low 


JUI 

6081 

8084 

90.60 

7910 

Oct 

7910 

75.40 

7985 


Dec 

7187 

71.13 

71.50 

7080 

Mar 

7X28 

7180 

7X30 

71.90 

May 

7X60 

7X10 

7X60 

7X13 

OAANOE JUICE 16800 lbs; centeriba 


Close 

Previous 

Hlgh/Low 



UWSHOaa 30.000 tir centa/lba 


OBW Previous Hlgh/Low 


Jul 

16180 

19180 

Sup 

18785 

18930 

Nov 

18X40 

18X25 

Jan 

18080 

16185 

Mar 

18045 

18186 

May 

170,50 

18085 

Jul 

17880 

U08S 


191.60 

mss 

iaaas 

181 DO 
1«L65 
100-60 
o 


19060 
187 JO 
18220 
180.06 
180.60 
18050 
0 


Jim 

84.15 

8482 

64.70 

GX62 



6X86 

8X55 

8135 

Aug 

5980 

S886 

5990 

5973 


6X67 

5X57 

8X85 

5X80 

Dec 

5X87 

6X87 

5X25 

SX40 


50.95 

50.87 

5180 

5035 

Apr 

4780 

4780 

4780 

4725 

POHK BELLIES 40800 Us; gennrib 


Close 

Previous 

Hlgh/Low 


Jul 

67.75 

67.40 

8880 

8885 

Aug 

6530 

8487 

88.10 

8380 

Fob 

6X02 

6X28 

6X20 

6123 

Mar 

8282 

81.70 

8X80 

8120 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 

Pound firm against D-Mark 


FINANCIAL FUTURES AND OPTIONS 


STERLING MAINTAINED an 
underlying strength against 
most European currencies, but 
lost ground to a generally 
strong dollar yesterday. Atten- 
tion continued to focus on the 
timing of British membership 
of the European Monetary Sys- 
tem Exchang e rate Mechanism, 
following comments by Mr 
John Major. the UK Chancel- 
lor, in Parliament on Thurs- 
day. 

Speculation that the pound 
would quickly Join the ERM 
appeared to be reinforced by 
the Chancellor’s remarks that 
membership does not depend 
on the level of the retail price 
i n dex , but this view was not 
supported by yest e rday’s com- 
ments from Mr Karl Otto POhl, 
president of the Bundesbank. 
He said the moment is not yet 
right for Britain to join the 

ERM, noting high Inflation anfl 
a high current account deficit. 
On the other hand he added 
that the UK is now more ready 
to become a foil EMS m ember 
thaq in the past. 


fi IN NEW YORK 


The Rank of England also 

did nflthlnp tn mrw ffinp hnpty 

of early ERM nwn^i p»n ihip in 
its operations on the London 
money market, hi dariining to 
offer a blS repurchase facility, 
when supplying early help, the 
central bank forced operators 
to bid aggressively for funds, 
tightening up the short of 
the mar ket- This was taken as 
an indication that the authori- 
ties wish to dampen enthusi- 
asm about the ERM and as a 
signal that a pre m ature cut in 
bank base rates will not be 
welcomed. 

At the (dose of trading in 
London sterling had climbed to 
DM2.8575 from DM2.8550; to 
SPr2A400 from SFr2.4300» and 
to Y2S&50 from Y257.75, It was 
unchanged at FFr9.8275. and 
fell 45 points to $L6845. Accord- 
ing to the Rwnfc Of England the 
pound’s index was unchanged 
at 89J5. 

in quiet trading the dollar 
nudged up towards DM1.7000 
against the DMark. The mar- 
ket Is looking for week’s 


US economic data - Retail sales 
on Wednesday; producer prices 
on Thursday; and trade fig- 
ures. industrial production, 
capacity utilisation and con- 
sumer prices on Friday - to pro- 
vide direction. 

In London the dollar rose to 
DM1.6970 from DM1.6910; to 
7153.45 from 7152.55; to 
SFrL4480 from SFtl.4385; and 
to FFr5.7150 from FFr5.7000. 
On Bank of England figures 
the dollar’s index rose to 67.9 
from 67 A. 

The Canadian dollar weak- 
ened on concern about the 
Quebec issue. In nervous trad- 
ing the US dollar rose to 
CS1.1745 from CSL1675. 

Pressure tended to ease 
within the EMS, with ah cur- 
rencies staying within agreed 
limits. The weakest placed 
French franc fell to L218.17 
from LZ18JS4 against lira at 
th<> Milan fjnng , but remained 
above its floor of L23S.13. The 
Rank of Italy bought DMU4m 
anil Ecul 4m against the lira at 
the firing 


DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 
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LONDON STOCK EXCHANGE: Dealings 


Details of business done shown below have been taken with 
consent from lost Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included In the FT Share 
Information Services. 

Unless otherwise Indicated prices are In pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman Bystem, 
they are not in order of execution but In ascending order which denotes 
the day's highest and lowest dealings. 

For those securities in which no business was recorded In Thurs- 
day's Official List the latest recorded business in the four previous 
days is given with the relevant date. 

Rule S3S{2) and Third Market stocks are not regulated by the 
international Stock Exchange at the United Kingdom and the Republic 
ot Ireland Ltd. 

t Bargains at special prices, • Bargains done the previous day. 


British Funds, etc 

No. ct pargatna hc»udad20g7 

Guaranteed Export Finance Carp PlC 
I2'.,% Gld Ln Stt HKHtReg) - ElQgVL 

Corporation and County 

Stocks No. ol bargains tntiixtedd 

Greater London Comcast'S Sik M/82 - 
£88 'v *1 

Birmingham District Council 11%% Red 
Stt Z012 - £52 (4Je90) 

BflsioUCiiy oi) 1 1 v,% Red Stk 2008 - £81 
l«J*90) 

Kansmaton A ChetoeafRoyol Borough) 

It 1S“« Red Stt 2006 - £89 (5Ja80) 
Lwft|C«V oi) 13%% Red SUc 2006 - £103 
Mancfws>Bf(Cny of] 1 1 -5% Red Stk 2007 - 
C91 (6J&90) 

Mancneaier CorplTOl 3% Red SUc 
1541 (or alter) - £24 (6JsS0) 

Merumf London Borough oi)11U% Rad 
Stt 2017 - ESS (1J*90) 

UK Public Boards 

No. ol Bargains inducted 9 
Agricultural Mortgage Corp PLC0U% Deb 
so. - ere 
8Nt, Deo SUi BS/90 - £88% 

7S% Deb Stk 91/93 - £84% 

10'..% DOO Stk 92*5 - £89 V* SO 
Metros man WaurMetropoRun Water 3% 

A Stk 93/2003 - £46 (5Je90) 

Scottish Ague Sec Corp ICS'S. Deb Sth 

97/99 - £97 |5Jo9Q) 

Commonwealth-Government 

no. ot bargains tndudodnil 

Jersey Etectecrty Co Ld6% GW Stk 2000 
- £90(«Je9O) 

B% Gtd Stk 2000 - £9J (IJeSO) 

Foreign Stocks, Bonds, 
etc-{coupons payable in 

London) No. of bargains Included 41 
HimcaryJRepubbc of)7Vh Sag BdstAsM 
Lon 1968 SMI - £65 |SJe90) 
PonugaHRepuDUc oOEid 3%<1sl 
S<BH Stamped) - £30 (4JaM) 

Abbey National Tnwaury Serve PLC 13%% 
GMNtsl995(8r£1 000. 10000&100000} - 
EtOO'l (t Jo90l 

Angio Group PLC 9%% Cm Bds 1998 
(Reg) - £77 B0 

Argyll Group PLC4*% Cm Bda 2002 - 
£100 (6Je90) 

ASDA Group PLC4V.% Cm Bda 
2OO?(BrfTOOOA£SO0O) - £1040* 

Slue Circle Industries PLC 8%% Subord 
Cm Das 2002 - £108% BW 
Boole Finance Ld6°v Cm Cap Bda 2005 
I Sr) - £100% 1 

British Gas PLC 12%% Bda 1895 
(Br£1 000410000) - £99% 100% [53*90) 
Bmsn Tawcp mm unwaona PLC 13%% 

Nts 1993 (8r£1 00. 1000& 10000) - 
£101% 

Zero Cpn Bds 2000 - £32%* 

Coats Vlyehr. Ftnanoe N V 7'*% OH Red 
Cm, Prf 2004 (Br) - 85 (1 Je90) 

CoM/tn Finance NV7.5% GldRed CnvPrt 
2003 £ I (Carts to Br) - 88 
Doily Moil U General Trust PLCB%% Excti 
Bds 2005 (Bril 00035000) - £104.1311 
EXsoortfinans AS10%% Nta 1994 
iSrSC 10003 10000) - SCSI % (1Jo90) 
Fnrash Eaporl Credit Ld18% Nta 1981 - 
£101% (SJeSO) 

Fisher (Amort) Finance N.v.5%% Old Red 
Cn» Prf 2004 -£115% 

Grand McirosaHtan PLC6%% Subord Cm 
Bds 2002 flirts OOOl - £103% V. 

H nin a. Bufldmo Society 10%% Ln Nta 
1991 - £962 3 |4J«S0) 

Flu Rota Ln Net 1992(Br£S00Q) - 
£100.01 (4Jo901 

MKVson CcpmH Ld7% Cm Cap BOS 2004 
|fl«;) - 94% % (Ue90) 

7‘, Cn» Cap PCS 20W 
(Br£1 0006 10000)- £33-/. 

Hydro-OiKK/oc 1 1% Dabs Sera GA 1S/8/95 
-SC95% 

impenji Che man indiraom plC9%% 

Bds 2005 - EOT". (SJeSO) 

1C% Bds 2003 - £82% N 
10 1 :-. Bds 1992(Br£S000) - £92% 3% 
1V.% BOS 1 »5(Br£5000) - £91% 2% 
MchcuMM Bermuda) Ld8% Cm Gtd Bds 
1995 -SJ60|5J«90) 

Inter- AnUHicon Development Bank 11%% 
Bds 1995lBr C5000J - £95% % (8J«90) 
Intemononoi Bank tor Roc A Dev 10% Bds 
1999 - £95 \ 6-.. 

Investors m Industry Inf I BV11»% Old 
Bds ISSIlBr £5000) - £94 V, 

Lactxokp Croup PLCS , .i% Suborn Cm 
BtfS 2004(BrC1DOO&5OOO) - E101 % 

Land Securities PLC9%% Bds 2007 - 
£74% (6Je90l 

9'.% Cm Bda 2004 (8(13000350000) - 
££9'. |4Je90l 

London international Group PLC4%% Cm 
Bds 2002 - £100 '4 (4Jo90) 

Morgan Guaranty Tal Co of Now York 
12V* Ceposa Nta 1994 - £88% 

(SJeMI 

Next PLC8%% Cm Bds 2002 - £108 % 
|IJ«90I 

Nippon Telegraph and rntopnane Corp 
lO'.V Nt 1999 |BrSC1 0003 10000) - 
3C89 1 (1Je90) 

Norsk Hydro AS 10% Nta 1992 - £83% S 
iSJoSOi 

Peat son PLC 10%% Bda 2008 - £78% 
<Un90> 

20 ro Con Bds 19921Br£1 00035000) - 
£77% (4Jo90l 

Penmsui#r \ Orwntai Steam Nav Co* VS. 

Cnv Bds 2002 - fSa-. 

Prudjnnsl Finance BV9N% Gtd Bdo 2007 
(Brf 5000 A 100000) - £73% («Je90) 
Prudential Funding Cdrplt%% No 1992 
I P rJC l LiOOfi 1 00001 - SC96 Ilja90) 

Ranh o nova McOcuqnfl PLC4S% Cm 

2£C3 iBrtSOCO) - £107% 9 (BJe90) 
Rryai Bans cl Scotland PLC 10H% 

Subonf EJds 1998 lBr£5000325000) - 
187 J 575 16JBW) 

SJ4TCTM £ Saalchl Finance N.V.8%% 
RedCmPrf 20C3ET(BrSha1 0003 10000) 

- £51% |4Jn901 

Sotocurr iJ> (Capital) LdS% Cm Cop Baa 
2C04 tBr£51 - eilOVi 
Shru-ffi Eauan PLC8% Cm Bda 2003 - 
CM'. 

Sirvji s Nephew Asaocwod Cos PLC 4% 

Cm Bda 3002 - ElOO'i i6Je90i 
Smitn 5 Nepnow Finance N V.8%% Old 
fled Cm Prf 2004 (Br) - £96 % % 

T«*r/onicj De Cspsna SA4% Cm Bda 
2003 - PT047.S1 850 04 (SJeSO) 

Tom* plC 4% Cm Bds 
2002l8r£ KXHU5000I - Cl 26 9 30 
MJevOi 

THORN EMI Ceoital NV5*»% Gtd Red Cm 
Pri 2004 (BrSSOOQ) - £107 
3i Gmuo PLC9%% No 1994 - £88% 

|lje90) 

Trcijujar House PLC 10%% Bda 2008 - 
£31*. 

TnislhouM Forte PLC 10'.% Nta 
ISOCrWrtttout WorrantS) - £93% TL 
(4JeMl 

wens iNettorUnds AntObis) Fin NV9%% 

Gid Rod Cm Prf 2004 IptHog) - 93% 

Sterling Issues by Overseas 
Borrowers 

No. of bargains lndudeo3a 

American Medical IntomaocnaJ Inc 9%% 

Uns Ln Stk 2011 - £70 (SJeMl 
A Enin Development Bonk 10%% Lit Slk 
2009(fl«S) - EM 18JB90) 

Cjisce Contrale De Cooperation Econ 
12'..% GM Ln Stk SOISfRog) - EI02S 
(4Jo£0) 

CaisM Njhenale Dm Autrvr>uta*16% Gtd 
Ln Slk 2006 - £126 t SJeSO) 

Cnwri Fgnpor Do Francd14&% Gtd Ln 
Slk 2fi07(Rog) - £118% 

D«nm;>r* (Kingdom of) 13% Ln SIX 2006 - 
£102'. (DJoMl 

curoi»an xweadirant Bank 9% Ln Sot 
£mt (Rpp) - £79% H 
9V-. Ln Slk 2009 - £8f « X. 

10%% Ln Stk 2004(Rea) - £88% % 

1 VN. Ln GU 200C(Reg) - £90)4 1 
FinundfRoPuttn: ofl 1 1 %% Ln Sth 
2OT9(Reg) - C94% 

hydw-O'joSoe 12.75% Ln Slk 2013 - 
CiCOS ''.tfUgOO) 

15% Ln Sl» 2011 - £115 K 
icoian.ii Republic <jf)14Vi% Ln Stk 2010 - 
Ci 10'. (i»Ja90i 

inco Ldl5'.% Una Ln Stk 2006 S Rap Opt 
- £t 12 

Inio/ - American Development Bonk9K% 

Ln &!v 2075 - C82H. (4j«{Hji 
imerna'jdMl Bank lor Hoc 3 Dey9»% Ln 
S-k 201(ARgg| - £81 % S 
1 1 5“. Ln Sik 2003 - OJ'i % g 
Irnland I3%«. Ln Sth 2008(Raa) - £100% 

Now Copland 7%% sik 08/92 - E87X 
IW49CU 

il'.% Slk 2008{neg) - £91% (6Je90) 


11Ji% S*k 2014(Reg) - £88% ft 3 
Non Scode(Provk%» aAll«% Ln 6K 
2019 - £92% 

Perroteoa Maxtcanos 14K% Ln SUt 2006 - 
£81 3 8 (SJeSO) 

Portugal Rup Of) 9% Ln Slk 2018(R8g) - 
£72K 3h* (6M90) 

Provlnca de Quebec 12K% Ln Slk 2020 - 
£96% 

Spam< Kingdom af)1i«% Ln Sft 
20lO|Hag) - £9SM. (8Je«J) 

B wedenj Kingdom Of) 13^5% Ln Sth 

201 0( Reg) - £10BU 

Untied Mexican States 1B%% Ln 9(k 
2008tRcg) - E108» 

Banks and Discount 
Companies 

No. of Bargains Ineludwl3056 

AnabeclMr(Hanry)Hldga PLC9% Cm 
Subord Ln Stk 1998 - £70 (IJeSO) 
Australia 3 New Z unkind Banking Op New 
SA1 (50% PdSRkg 50% Dhr TB SfiSf®} 

- 122 (IJeSO) 

Bardaya PLC ADR (4:1) - S38.145# 
Barclays Bank PLC7H% Una Cop Ln Sdc 
00/91 - £32% 

8'4% Uns Cap Ln Slk 88/33 - £84 5 
12% Una Cap Ln S* 2010 - £95 
(SJ890) 

16% Una Cap Ln Stk 2002/07 - 
£1168125 

Barings PLC 8% Cun 2nd Prf El -78 
(IJeSO) 

Rrst Chicago Corp Com Stk $5 - 13400 
Kyowa Bank LdShs of Com Stk YSO - 
Y1243 52.142857 

Lombard Nonn Central PLC 8% Cum 2nd 
Prf £1 -38 

Midland Bank PijC7b% Subord Uns Ln 
Stk 63/33 - £82% (5Je90) 

10%% Subord Una Ln Stk 93/98 - £87 
14% Subord Uns Ln Stk 200807 - 
£103%. %%■*.«*. 

MUaubisM Trust 3 Banking CorpStw of 
Com Stt Y50 - Y2O30 44 0233234 -94 
50 

National westminstar Bank PLC7%Cuin 
Prf £i -60 

9% Subord Ura Ln Stk 1993 - £87 
12%% Subord Una Ln Stk 2004 - £96% 

7 

Royal Bank of Scotland Group PLC 
Warrants to sub tor Ond - 38 (SJeSO) 
5K% Cum Prf £1 -48(DJe30) 

11% Cum Prf £1 - 88(8Je90) 

SOteoden PLC8%% Una Ln Stk 97(2002 

- £74% (4Je90) 

Standard Chartered PLC 12%% Subord 
Uns Ln Slk 2002/07 - £92%. (SJeSO) 

TSB Group PLC 10%% Sitoord Ln Stk 
2008 - £84% 5 

Warburg (S.GJ Group PIC Cm Dto 2Sp - 
133 

7%% Cum Prf £1 - 89H (5Je90) 

Wells Forgo 3 Company Sira of Com Slk 
93 - £49.88 3 84.188867 (SJaOO) 

Breweries and Distilleries 

No. a I bargains Included 882 
ABed-Lyona PLC ADR (1:1) - 98% 

5%% Cum Prf n - 43 (SJeSO) 

7h% Cum Prf £1 -61% (SJeUO) 

3X% Red Deb Slk 87/97 - £70 (SJe9Q 
8%% Red Deb Stk 87/82 -C82 (6J«90) 
8V% Rod Dab Slk 88/33 - £81 
7-4% Red Deb Sik 68m - £82 (SJa90) 
11%% Dab Stk 2009 - £98 (SJeSO) 

5'*% Una Ln Slk - £40 (5Jo90) 

5%% Uns Ln Slk - £45 (SJeSO) 

7%% Uns Ln Slk - £61 % (6Jn90) 

7%% Una Ln Stt 93/98 - £72% 

Bass PLC 7% Cum Prf £1 -68(4Je90) 

8'4% Dab Stk 87/92 - £87% 

I0H% Dab Slk 2018 - £84% (IJeSO) 

4%% Um Ln Sik 92/97 - £55 (4JeS0) 
7«% Ura Ln Slk 92/97 - £77% 

Baoa Imeai m e ma PLC7%% Ura Ln Sdc 
SOflJ7 - £75 

Bodtfingion Group PLC9K% Cm Ura Ln 
sat 200005 -£159 

Bukner(H.P.|HMes PLCBK% 2nd Cum Prf 
£1 - 74% 

GraenaU Whlttay PLC*A“ Ord Sp - 200 
(6Je90) 

B% Cum Prf El - 75 

10% Dab so 2014 - £8t% (f Je90| 

8%% trrd ura Ln sm - £84 
Gukwma PtCAOR tS:TJ - 966.4 % 
f8Je90) 

tovargortton DUStofo Group PLC Ord iOp 

- 141 2 2 3 4 4 4£ 5% 8 
Manoflald Brewery PLC Ord £1 -370 
MaratortThompoon 3 D rerohed PLC4%% 

Rod Dab Stk 1992 - £84 (5Je90) 

Scottish s Newcastle Brawedea PLC 
8.425% Cum Prf £1 -78(4Je90l 
. 7% Cm Ctxn Prf£1 -150J223 

7.6% lat Mig Dab Sbt 89MM - £82% 
(4JO90) 

Seagram DMBara PLC 12%% Dab Stk 
2012 - £97% 

South African Brawadea Ld7% Red Cum 
PrlRI - 10 (IJeSO) 

Vat™ Group PLC 10.75% Dab Sik 2019 - 
£86 '4 (SJeBO) 

WMney.Mam 8 Truman Hkfga PLC3%% 
tod Deb Sot - £33 (8Jo90) 

6% Rad Deb Stk 89494 - E79 (SJeSO) 
10%% Rad Dob Stk 90495 - £92% 

(5Je90) 

Whtmread 3 Co PLC5K% 3rd Cum Prf 
Stk Ef -40(1Js9 0) 

6% 3rd Cion Prf Sdt £1 -40 

8%% Red Dob Stk 8841 - E84 (OJeBO) 

7% Red Deb Slk 68/93 - £85 <4Je90) 

7%% Red Dab Sik 89/94 - £84 (OJeBO) 
7M% Una Ln Stk 88/91 - £94% (IJeDO) 
7'*% Una Ln Stk 9549 - £70* 

7L% Una Ln Stk 984000 - E74 (1Je90) 

9% Ura Ln S8t 97/2001 - £77 (SJeSO) 
Young 3 Co's Brewary PLC 9% Cun Prf 
£1 -98(lJe90) 

Commercial, Industrial, etc 

No of bargatoa Included 18821 

ABt Leisure Group PLC Ord TOp - 128 
ADT Ld ADR 110:1) - 932.45 .6 % % 

AMEC PLC 15% Una Ln Stk 1992 - £90 
(WeWft 

APV PLC 3. 15% Cum Pd El -37(4JeS0) 
525% Cum Prf £1-80 
Adocene Group P1X7%% Cm Red Cum 
Prf El -55 60 3 

Aegis Group PLC 55% Cm Cum Rad Prf 
1999 IOp - 93 

Atodgm & Wtoon Ld7%% Deb Sdt 85/90 - 
£95 (IJeSO) 

8% Dec Sik 87/92 - £85% 

Alcan Aluminium LdCom She of NPV - 
S23 

Alexanders Hkfgs PLC"AfRat.V)Ord IOp - 
22 (IJeOOl 

Akuon Croud PLCSJSo (Net) Cm Cum 
Red Prf IOp - 115 

Aded -Signal incShs of Com Sdt (1 - 
S38%(lJe90) 

Amoncnn Brands IncShs o) Com Sdt 
*3.125 - SM% (5Je90) 

Anglo Untted PLC Cm Red Prf IOp - 63 3 
(SJeSO) 

Associated Brfltoh Foods PLC 6% Cum Pff 
El - 45 (4ja90> 

5:v% Uns Ln Slk 87/2002 50p -20 
MJe90) 

7h% Uns Ln Stk 87/2002 50p - 33% 
Associated Leisure Htogs PLC 7%% Ura 
Ln Sto 89/94 - £78 

Atkina Bnra(Ho3lery)PLCS%% Cum Prf £1 
- 48 (4Js90) 

Anwoods PLC ADR (SM) - 540 
Aawooda (Finance) NV8%p G«J Red Cm 
Prf 5p - 132% 4 % 5 % 8 (6Je90) 

Austin Reed Group PLC Ord 2Sp - 410 
Automated SecurtMHldge) PLC 5% Cm 
Com Red Prf n - ^T& 

B% Cm Cum Red Prf £1 -12S VB%7 
AvtM PLC 10%% Uns Ln Stk 08/98 - £70 
(4je90) 

Avan Rubber PLC4.9% Cum Rrf £1 - 55 
(6Js90) 

Ayrshire Metal Products PLC Ord 2Sp - 
102 

B.A.T mdustrte PLC ADR (1:1) 

%. 

BBA Group PLC 10% Deb $8t W9* - 
E87X (5Je90) 

BET PLC ADR (4M) - *18%. (BJeSO) 

BtCC PLC 6% 1st Cum Prf Stk £1 - 52 
(6Je90) 

5%% 2nd Cun Prf Stk Ci -43(5Ja00) 

7% Deb Stk 8S/90 - £95 
7i/% Deb Stk 90/95 - £51 (SJaSO) 

BM Group PLC4.6p (Net) Cm Cum Red 
PrfSOp - 126 

BOC Group PLC 12«.% Ura Ln Stk 
2012/17 - £94% %. % 

BPB Industries PLC7%% Deb Slk fl&91 - 
£93% 4 (4Js90) 

10't% Deb Stk 97/2002 - £85 (SJeOQ 
8S Group PLC Ord SBt Ep - 370 (SJe90) 
ELS-G.inumstlonaJ PLC 12%% Uns Lit Sdc 
93/98 -£B3X 

BTP PLC75p(N«j cm Cum Red Prf IOp 
-109 (SJaSO) 

BTH PLCADR (4:1) - $ag% (SJeSO) 

Bafleys PLC 10% Cum Prf £1 - 70 (SJeSO) 
Boozer PLC 8.07% Cum Red Prf £1 - 60% 
(IJeMQ 

8%% Ow Una Ln Stk 2000 - £108 9% 

>0 


Etodway PLC9S% Cun Red W 2014 £i - 
72 (6JeU) 

Btobyjj.) & Sons PLC42% Cum m £1 - 
44 ff Jo90) 

EHrmld Quaicast PLC7%% Una Ui Slk 
07/92 - £85 7% 

Btoe Ckcto Industries PLC6«% Uns Ln 
5tkf1975 or aft) - £50# 

Beats Co PLCADR (2:1) - $Sj 90 
7%% Ura Ln Stk 88/93 -£83% 

Bdwater PLC 4^5% Cun Pit 21 -92 
HJ«0> 

Bowtftorpe HKfgs PLC7% Una Ln Sdt 
9Q«5 -£30(4)490) 

Brwoh Airways PLCADR (10:1) - $38 % 1* 
Brfteh Aten Aluminium PLC 10H% Deb 
Stt 2011 - £79% (IJeSO) 

10%% Deb Stt 89/94 - £90 
Brtitsh-American Tobacco Co Ld5% Cum 
Pri Stt n -40 (IJeSO) 

8% 2nd Cum Prf Stt £1 -50(1Ja909 
Brush Dredging PLC 8% Uns Ln Slk 83/90 
- £70 (SJeSO) 

BrtWh FWngu Group PLC 55% Cm Red 
Prf El - 75 6 (4Je80) 

Ord 50p - 143 3 %44KK95KH% 
JS1 £J56 6 6 % .6485 -863 7 7 .147 % 

% 8 

ADR (10.1) - *24 J % .624179 
Brffeh Soger PLC10%% Red Deb Stt 
2013 - £88% % Ym % 

British Syphon Industrie* PLC Ord 20p - 
150 

Brown & Jackson PLC 10.79% Cm Cum 
Pit El -08 

Bucktogham totemadonel PLC New Ord 
IOp -84 5 

Butato(AJ4 A 00 PLCOrd Stt 5p - 90 
(6J09OI 

Bund PLC7% Cm UM Lit Stt 95A7 - 
£887 

Bwndane toveatmena PLG 16% Una Ln 
Stt 2007/1 2 - £97 

Button Group PLC8% Cm Uns Ln Stt 
1996/2001 - £80 80 X 
Buttn's LdB% 2nd Mig Deb Stt 92/97 - 
£74%* 

GALA PLC 4% Cum Red Prf £1 -30 
(IJeSO) 

CRT Group PLC Ord IOp<E* Rta) - 78% 
Caffyna PLC 10% Cum Prf £1 - 100 
(6JeSQ) 

Cakd Group PLC 7p Cum Cm Rad Prf 
2009 IOp - 1333556 
Conadton PacWc Ld4% Nen-Cum Prf 
ESUg NPV - 40 (8Jo90) 

4% Non-Cum Prfpmerch Transf) ESUg 
NPV - 50(SJe90) 

Cape PLC 10% Dab Stt 08/91 - £97® 
Carbon Communtototona PLCADR (2:1) - 
$18% 

Casket PLC 1025% Cum Prf £1 -80 
(BJaOOl 

coterpnar incSfts of Com Stk $1 - 
$87 %♦ 

Channel Ttmnol tovtMtmanta PLC Bp - 74 
Chepstow Raoaooine PLC Ord 25p - 
£10% (SJeSO) 

CByvtekxi PLCaJYMNot) Cnv Cun Red Prf 
£1-200 

CMS Blowers PLC Ord 2Sp - 320 (IJeSO) 
Coats Patera PLC4K% Ura Ln Stk 
2002/07 - £42 

6%% Ura Ln Stk 20CaO7 - £57* 

7%% Um Ln Stt 90/95 - £77 
Coats VTyalla PLC4^% Cum Prf £1 - 44 
CohentAJ & Co PLC Non. V 'A' Ord 20p - 
825 

Comben Group PLG7%% Ura Ln Stk 
92/97 - ESODJeflO) 

Condor Group PLC Ord 5p -1002 
Cooper (Frederick) PLCSSp (Net) Cm Red 
Cum Pig Pri IOp - 62 (5Je90) 

Counaukto PLC 5% Cum Red ttid Prf El - 
48(4Je90) 

7%% Deb Slk 8BA4 - £83 4% 

5%% Uns Ln Stt 94/96 - £87 9 
6%% Una Ln Stt 94/96 - £71 % 

7%% Ura Ln Stt 94/96 - £70 8 7% 

7*% Una Ln Stt 20004)5 - £88% 

(4Ja90) 

CourtaiAds Coottwa (HokSnga) Ld8M% 
tins Ln Stt BO/W - £85 (BJeSO) 

Croda International PLC 6.6% Cum Prf £1 
-7SDJe90) 

Crowthe^Jahn EdwardXHUgs) PLC8%% 
Cum Prf £1 -B8(8Ja90) 

Cryatanm HMgs PLC8%% Cm Una Ln 
Slk 2003 - E67(5Je90) 

Deny Farm miem a i hjiM l Hum LdOrd 
SH02S - $H&96 J96 987401 
Delgaiy PLC4.8S% Cun PM £1 - 65 7 
(SJeSO) 

nra 6 Msteabe PLC-ATNon.V)Oid IOp 
-243 

Dabenf ra ra PLC 6%% 2nd Dab Stk 90/95 

- £73 

7W% 2nd Dab Stt 91/98 - £74 
6%% Uns Ln Stk BBI9I - £85 (4Je90) 
7%% Uns Ln Slk 2002/07 -E90 
7%% Una Ln Stt 2002/07 - ES9% 

(SJeSO) 

DamPLC4^%Cun1ttPrf£1 -46 
(SJaSO) 

7%% Dab Stt 86/90 - £94 (BJoBO) 

10*% Dab Stt 95/99 - £89 (5Jo90) 
Dencora PLC(L2S% Cum Cm Rad ftrf £1 

- lOSfSJaOO) 

Dewhunu PLCOrd IOp - 67 (5J*B0) 

Dowry Group PLC 7% Cm Cum Rod Prf 
£1 - 112 3 -386 % 4 6 
7% Ura Ln Stt 88/91 - £90 (BJe90) 

EMC Groiei PLCOrd 5p - 107 8 (SJeSQ) 
East Lancashire Paper Group PLC7%% 
lira Ln Stk 87/92 - £80(5Je90) 

Eastern Produce/HJdgs) PLC 10%% Una 
Ln Slk 92/97 -£8S(eJeM) 

EKXXB.) PLC 7% Crw Cura Red Prf £1 - 
888 

79% Dab Stt 90/S5 - £77 (BJeSO) 
BysCMmMadon) PLCOrd 25p - 090 
(4Je90) 

Enzo-Gutzelt OyUnreatrtctod A She FM10 
— FMS14P 31. 73864k 
Euro Dtoneytand SCA. She FRIO 
(DepoeHary Receipts) - 1097 11 11 
11JB2 1 1.05 11JJ5 11 J)55 11.1 11.12 
11.15 11.15 

She FRIO (Br) - £1008 FR104 08 
0688 5 5 .1 % % * .9 
Eunpean Home Products PLC 6%% Cum 
Red Prf 2001/05 £1 - 82% (4Je90) 

B%% Cm Cum Red Prf 2008/1 1 £1-74 
European Lntaura PLCB.7Sp (Nog Cm 
Cum Rod Prf 2Sp - KXL812S p 88 
(5JO90) 

Eurotunnel PLC/EuratumM SA Units (1 
EPLC Ord 40) 8 1 ESA FRIO) (Br) - 
FRS14.7198* 

Unas (Stoovam iraertbed) -FR50L3 
Warrants (Stcovom toacrtoacQ - FH3# 
48tt 

Erered RjCIUSp Cum Rod Prf 8006 IOp 
-934 

Erode Group PLC 6% Cm Ura Ln Stt 
03/08 - £135 5 (IJeSO) 

Ex -Lands PLCWarranta to sub tor She - 
31 (5Je90) 

Exotfbur Group PLC 11.5% Cum Prf £1 - 
85 (SJeSO) 

Extol Group PLC10H% Cum (bin -89 
(8Je90l 

Ferranti bnemaBonal PLC 5. 6% 1st Cum 
Prf £1 -80 

Ftsher1Alban)Group PLCWarranta To Sub 
For Ord -7788% 

ADR (10:1) - $20% 1 
Flaons PLCADR (4:1) - $25% 6% 

5%% Um Ln Stt 200*709 - £53 
FltzwOton P1X6%% Cum Prf WC1 - 
ICO. 48 p 45 (8Je90l 
Fluor Coro Com S0.62S - $47.47728 
(54e90) 

Pcdkm Group PLCOrd So - 66 
Fortnum 6 Mooon PLCOrd Stt El -E4S 
(84e90) 

Foseco PLC8K« Cnv Rad Cum 2nd Prf - 
I20(ije90) 

10% Cm Ura Ln Stt HV85 - £123 
(4Je90) 

Francis industries Ld9% Una Ln Stt 94199 
- £80 (5JeflO) 

Friendly Hoteto PLC4%% Cm Cum Rad 
Prf Cl -92 

5% Cm Cum Rad Prf El - 157 (4Jd90) 

7% Cm Cum Red Pri £1 - 92 
GKN (United Kingdom) PLC7%% Gtd Dab 
Stk asm - £98% (6J090) 

7V% Gtd Oab Stk S7/92(2nd Sar.) - 
£87 1 SJeSO) 

10%% Gtd Dab Stk 9095 - £88% 

10%% Gtd Deb Stk 82/97 - £88% 

(6Je90) 

General Electric Co PLCADR (1:1) - S3J9 
754% Ura Ln Slk 87/92 - £87f4Je90) 

7*% Ura Ln Sdc 88/93 - £85« 

Geetetner Hloga PLCOrd Cap 2Sp - 22S 
(4ja90) 

Glaxo Group Ld8K% Ura Ln Stt 8SI9S 
SOp - 35 (4Je90) 

7%% Ura Ln Slk 85/9G 50p - 38% 

CBJ««h 

Gfynwed Infamettonal PLC7%% Cun Prf 
£1 - 04 (SJeSO) 

10V% Ura Ln Stt 94/90 - £8S 
Geode Durrant PLC 15% Cun Pri SOp - 
20 (BJeSO) 

Goodwin PLCOrd IOp - 25 (IJeSO) 

Grace (WA)4 Co Com Slk $1 - $29% 

(IJeSO) 

Grand Motropofltan PLC4«% Cum Pif El 
-30(4JB90) 

5% Cun Prf £1 -43 
0'4% Cum Prf £1 - 48 
Great Unhmraal Storm PLC6«% Red Ura 
Ln Stk - £37 

B5t% Una Ln Slk 93/98 - £70 2 5 
<BJ*90) 

Hot £nglnaerfng(ffldgs)PLC5SS% Cum Prf 
£1 - 67 (5Je90) 

Hanover Oruce PLC 0.75% Cm Cun Red 
Prf Cl - SO (lJe90) 

rfamsO-XHtireie) Ld5% Red Cun Prf El 
-90 (4Ja90) 

Hawker Siddetoy Group PLCS%% Cum 
Prf Cl - 45 (8Je90) 

754% Deb Stt 87/92 - £84 (4Je90) 

Hapwonn Capital Finance LdI1JS%Cm 
Cap Bds 2006 (Hag) - 110 1 1 >> K 2 
Hickson International PLC8%% Ura Ln 
Slk 88/94 - £75 (SJaSO) 

Honda Motor Co LdSha of Com Stt YSO - 
Y 1772.106 84^018 90 4 604 15 
House of Fraaor PLC 6% Mtg Deb Stt 
86/91 - £92 (SJeSO) 

S*% Uns Ln Stt 83/88 - £73% 

Ml PtCB%% Uns Ln Sik 87/82 - £88% 
Iceland Fnxen Foods Hldga PLC Cnv Cum 


Red Prf 20p -02 3 4 
Imperial COM Stersgo&Supp* Co LdOrd 
R025 - 120 

moo Engi n eered Products Ldff% Deb Stt 
96/2001 - E81 

Jardjrra Mathwon HokSngs LdOidSH2 - 
S2.34 2.42 9H31.4 A 24207966 
Johnson & Fktti Brown PLC11 J»% Cun 
Prf £1 -93(5J69Q> 

11% Ura Ln Stt 83/93 -£80% 

Johnson Group Ckunare PLC 7 Jp (Net) 
Cm Cum Red Rf IOp - 1 159 
Johnson. Matttwy PLC8% Cm Cum Pif El 
-430 

8%% Mto Deb Stt 85195 - £83 (4JMQ 
jonnaton Group PLC 10% Cum Prf £1 - 
88 (SJeSQ) 

Jones 6 Shipman PLC4JS% Cun Prf 2Sp 

- 14 (5JO90) 

Kelsey Industries PLG11 %% Cum Prf El - 
989% 

Keppel Corporation LdOrd $S1 - 
SS7.7283® .751010 .7610 
Nngatey & Forester Groi$i PVCaS5% 

Cum Prf El -37(5Ja90) 

Kymmene CorporeUonSha FM20 
(Unrestrictad) -FM93 
Ladbrake Group PLCADR pri) - $S4 
Lament Mldgs PLC 10% 3rd Cum PrfCI - 
B0(6Je90) 

Laporte PLC6%% Cum 2nd Prf Stt El - 
45 (8Je90) 

10%% Deb Stt 84/88 - E84 (8JeM) 
Lawta(Jonn)Parinar3W p PLC 5% Cun Prf 
Stt £1 -38 (SJeSO) 

7%% Cum Prf Stt £1 - 57 
Lex Service PLC 6%% Cum Prf £1 -80 
(4JeSQ> 

Ufa Sciences International PLCB% Cum 
cm Red Prf El -250* 

LOy (BO 8 Co She of Com Stt NPV - 
£45% 

Lister & CO PLC 5% PIKCumJEl - 46 
(SJeSO) 

London toi e maaonal Group PLCADR (Sri) 

- $17.93 

LoMtto PLCADR fl-1) “ S4W* 27* J32* 
7%% lat Mtg Dab Stt 88«1 - £89% 
(SJe90) 

10%% 1st Mtg Dab Stt 970002 - £81 % 
(BJeSO) 

9% 2nd Mtg Deb Stt 87/92 - £91 
LorAuirs PLC 8% Cm Cun Red Prf £1 - 
87 (SJaSO) 

LowfWin) A CO PLC 6.75% Cum Cm Red 
Prf £1 - 158% 

Lnre(Robeit K) & Co PLC87£% (Net) 

Cm Cura Red Prf IOp - 40 (8Je90) 
Lucas Industries PLC 10%% Una Ln Stt 
92/97 - £89% 

McCarthy A Stone PLC 7% Cm Ura Ln 
Slk 99/04 - £43 7 

Monganeae Bronze Ifldge PLC8%% Cum 
Prt 21 - 63<5Je90) 

Manpower PLCADR (10:1) - $14 % % 
BJS44S% % % 

Marks 8 Spencer PLCADR (8:1) - $23% 

7% Cum Prf £1 -57 (BJeSO) 

10% Cum Prf El -83(4Ja90) 

Mecca Latoure Group PLC7^Sp (Nat) Cm 
Cun Rad Prf 20p - S7 K K 8 8 .086 % 

% % 918 9 % % 

Medava PLCWamaita toaubtorOrd -46 
MoraleefJohn) PLC9% Cum Prf £1 - 74 
MkaubioM Boctrtc Corpor at ion Shs of Com 
Slk Y50 - Y983.7866 93 5 1005 10 
Monsanto Co Com Stt $2 - $102% 

(IJaSO) 

Mourn Chariot* Investments PLC 10%% 

1st Mig Deb Slk 2014 -£84% 5% % 

NCR Corp Com Stt $5 - 908% (BJeSO) 

NMC Group PLC Wa rra nt a to sub lor Sfta 

-as 

NSM PLC8£p (Net) Cm Cum Rad Prf IQp 

- 96 7 

Natkmoi Medical D itor p t toea incShs of 
Com Stk $005 - $38* 

NawartM PLC 8.778% Cum Prf £1 - 84 
(IJeSO) 

Next PLC7%’A" Cun Rff £1 - 50 (SJeSO) 
10% "B" Cun Prf SOp - 32 (4Je90) 
Norcroa PLC 16%% Dob Stt 90/96 - £100 
<4Je90) 

Normana Group PLC 8%% Cm Ura Ln Stt 
99/04 - £62 (1Ja80) 

Norsk Data ASCteoa "ET (Non VU NK20 - 
NK48 

Ooaonies Group PLCWarranta to reb tar 
Ord - 13 (SJeSQ) 

Owen A Robinson PLC8%% (Net) Cm 
Cun Red Prf £1 -76 (BJeSO) 

PFG Hodgaan Kenyan tod PLC6 l 79% Cm 
Prf 91/2001 IOp - 72 5 (5Je90) 

Pantkla Group PLC Wa rrants 10 aU> tar 
Ord -0% (iJaSO) 

Pte amo unt Gommunlcat l ora tocCom Stt 
St - $498333 (SJaSO) 

Porkflato Onto PLC Cun Red Prf 2010/18 
£1 - 723(5Je90) 

Paterson Zoohonla PLC 10% Cum PM £1 - 
83 

Pavilion La/sura PLCOrd IOp -39 401 
** 

Raeraon PLC 13^28% lira Ln Stt 2007 - 
£104 % 

FtoOy Rack Interra d o ral PLCOrd 1*1 
' / otricted Transfer) - 437 a (BJaOO) 
Pitodpei Motels Group PLC1 1% Cm Urn 
Ln Stt 94/98 - £70 (BJeSO) 

Ou o en e Moot Houses PLCfOK% lot Mu 
Oab 6tk 2020 - E81K 
R^AJAdga FIX Warrants toaubtorOrd 
-17 (IJeSO) 

9% Cue Prf El - 66 (SJeSO) 

RPH Ld4%% Ura Ln Stt 2004/09 - £20 
(5Je90) 

9% Ura Ln Slk 93/2004 - £70 
ADR (2:1) - S6JM 7.06 .1 .18 .17 .IK 2 
J0S34B* % 356 722 
Racal Ta ta oun PLCADR(10:1) - $82% 

Rank OrganteaBon PLCADR (1:1) - 813% 
XI (IJeSO) 

Hanks Howto Mc D gu g a H PLC8% Cum *A* 

Prf £1 -SO 

8%% Una Ln Stt 90*4 - £84% (SJeSO) 
8%% Una Ln Stt 91/95 -£60 3% 
Ranaomea PLCIL25p (NaQ Cum Cm Pif 
l2Jp -935 

Rotnere Group PLCADR (3:1) - $14 144 
14% 

6.7Bo Cm Cun Non-Vlg Rad Prf 20p - 
110 10% XI 11.1112 
Reckin ACohnanPlCB%CumPif El - 
40 (IJaSO) 

Hsddtt A Cobntei CapM Finance Ld9X% 
Cm Capita) Bds 20W(2Ep Pd) (Reg) - 
40% 1 1 JOS %2 

Rockwa re Group PLC 8% Una Ln Stk 
95*8 - £72 

Rutfjy Group PLC6% Una Ln Stt 90/M - 
£82 

7%% Una Ln Stk 93*8 - £72% 
Ru OTO RA teaun dar) PLC 5.78% Clan Cm 
Rad Prf - 75 (4Ja90) 

SD-Sooon PLC<LS% Cm Cun Rad Prf £1 
- 131 3 

Warrants to otto tar Ord - 11 (BJeSO) 
SaatoN A SaateW Co PLCADR (3:1) - 
B249B2S % % 

8% Cm Ura Ln Stt 201 6 - £31% % 3 
SakrsburyfJ) PLC 8% bid Una Ln Stt - 
£57 (5Je80) 

Senderaon MurrayAEklsr(Mdga) PLCOd 
SOp - 19562025 
Savoy Hotel PLC*B~ Ord 5p -FI 23 

B-% Mtg Dob Stt 91*8 - £78% 
Scanvonic Mdga PLC7X5p (Nat) Cm 
Cum Fled Prf 20p - 105(4Jofi0) 

Sears PLC7%% Cun Prf £1 - 82 3 
I BJeSO) 

7% "A* Cum Prf £1 - 58 (SJaSO) 

Shoprite Group LdOrd Sp - IBS 
SkSnw Group PLC 7V. % Uns Ln Btt 
2003*0 - £50 5 (SJaSO) 
SNngabyQLCJRtXOrd 2Sp - 4K 
SrnOh & Nephew PLCG%% Cum Prf £1 - 
42 (SJeSO) 

SmKh (WJL) Group PLCB* Ord IOp - 89 
9 

5*% Red Una Ln Stk - £40 
SnMhKUne Beachom PLCADR (5:1) - 
$47% .53 .645 .77 

SmnhKDne Beecnam PLC/SmHhKlnaADR 
flril - S43& 4% .496517 J2K19 .76 
-6S35 

Smhhs Industries PLC 11%% Deb Stk 
95/2000 -£88 (SJeSO) 
SmufiQJeffaraonJGroup PLC 6% Cun Prf 
b£1 - E948 (IJeSO) 

9%% Cm Una Ln Nta - £185 
8peraatCA.l(Spectal Agency) Ord SOp - 
£12% 

’ PLC4%% Cum Prf £1 -34 


Staring IndusHes PLC 1st PrffSW* 
Cum)£1 - 47 (4Js90) 

Btoneha Htags PLC 10%% Cum Pri £1 - 
87 

Storehouse PLC9% Crw Una Ln Stk 1992 
-£902 

SuteMeXpaaionan PLC Warrants to ai* 
tar Ord - 83 (4Je90) 

9H% Red Cun Prf Cl - 80 (4JaflO) 
SwranUotai) A Sons PLCOrd 2Sp - BSD 
(4Je90) 

S ymonds E ngtoaerina PLCOrd 5p - 37 

(BJeSO) 

TAN PLCB% Mtg Dab Stt 87/92 - £87% 
(SJegO) 

10.1% Mig Deb Stt 90*5 - C87K 
(IJeSO) 

Tarmac PLCM% Dab Stt B8/B4 -E83 
(5Je90) 

7%% Deb Stt 87/92 -£86% (IJeSO) 
8%% Uns Ln Stt 90*5 - £80 3 
Taw A Lyle PLC6*% Cun Prf Stt £1 - 
55 (5Jd90) 

7%% Uns Ln Stt 85*0 - £84 5 (4J890) 
8% Uns Ln Sdc 2003*8 - £66 
Taylor Woodrow PIXBS% 1st Mu Dab 
Stt 2014 - C7BK. (5Je90) 

Teitoa Hldga PLC Warrants to sub tar CM 
- 105 (SJeSO) 

9% Cum Prf £1 -75 (BJeSO) 

Trace PLCADR 0:1) - SLO (BJeSO) 

4% uns Deep Otoe Ln Stt 2008 - 

£41% % (5JS90) 

THORN EMI PLCADR (1:1) - $12.72 
(BJeSO) 

Warrants to sub tar Ord - 230 (SJaSO) 
THngfThomoi) PLC4J55% Cum Rrf £1 - 
51 (1J«90) 

525% Cum Prf El -58 
8h% Ura Ln Stt 89*4 - £80 
Tonal Group PLC 3% Cun Prf £1 -41 
(BJeSO) 

7%* Deb Stt 95/90 - £97% (AJe90) 


Towles PLCOrd IOp - 187 MJsM) 

-a- NorLV.Oid IOp - 87 90 (4Je90) 

7V.% Cum Prf £1 - 80 (IJeSO) 

7> Un« Deb Stt £1 - 6 0 (SJe 90)_ 

8% Ura Ui Stt 84*8 - £72* %• 

9Vi% Ura Ln Stt 2000*5 - E74 5 
1014% Una Ln Stt 2001*8 - £80 
AMO) 

Transport Development Grw* PLC4J% 
Cum Prf El -48OJt*0) 

BK% UM Ln Stt 93*8 - £72* 

9%% UM Ln Stt 95*000 - E79%* 
12%% Uns Ln Stt 2008 - £86 % 

(4Je90) 

ThntoduM Forte PLCWarrarts to sub tor 

825% 1st MH Dab Stt 85*0- £96% 
(SJeSO] 

725% 1st Mig Dab Stt 86*1 -£91%* 
105% Mtg Deb Stt 81/96 - £88% 
(SJaSO) 

8.1% Uns Ln Stk 9*2000 - £75 (4Ja80) 
Unhnts PLCADR (1:1) - $5.1 (&MQ) 
n Uns Ln Stt 91*0 - £88 
6»% Ura Ln Stt 91/98 - E7D» 3 
UnHever PLCADR (4:1) - £4755 47% 

8355 

5%% Uns Ln Stt 91/2086 - £45 |5Je8Q) 
0% Ura Ln 6tk 91/2006 - £70 IK % 
Union Mamailonal Co PLC 6% Cum Prf 
Stt £1 -489 

7% Cum Prf Stt El -30 f4Je«J) 

Untoys CarpCom Stt $6 - $15 (5Jo90) 
TtB^fHMflS) PLC8% Dob Stk 

mtHIc HUBS PLC 55% Cm Cum 
Nan-Vta Rod Prf £1 -401 
U rated Uniform Services PLCNaw Ord Sp 
(Fp/PAL-1 S/8/90) - 125 (1Je«» 

Upton & Sauhem Hototegs RjCOrd 2Sp - 
14 8DJS90) 

Verity Hldga L07%% Deb Stk 97*2 - £80 
VWwm PIC6% «im(TM FW9 TO 30p)Prt 
Stk £1 — 58 60 (6Je90) 

WU^N(Wn) PLC42% Cum Prf £1 - 

WMonhduatlal Hldga PLC725Q (Nog 
On Pig Prf IOp -94 (SJe9Q) 

Wattar A Staff Mdgs PLCOrd Sp - ISO 
Wofcsr Greenbank PLC6%% Cm Cum 
Red Prf 2&p - 63 

Wafkarffhomoa) PLCOrd 50-47 (6Je90) 
Warner-Lambert CoCom Stt $1 - $8254 
WMmaugha(HMgs) PLCB'4% Cum Rod Prf 
2000 £1 - 79(6Je90) 

Wembley PLC75% Cm Ura Ln Stt 1989 
-£82 (6Je90) 

Westerly PLC 11% Cum R1E1 -84 
W e ad and Group PLCWarranta to oub tor 
Ord - 37 

7%% Cm Cum M £1 - 125 ■ - 

7H% Deb Stt 87/92 - £88 (5Je80) 
URgtalB PLC 6*% lira Ln Stt 94*8 - £36 
40 

Wiggins Teape Appleton PLCOrd 2Sp - 
209 a K % .78 10 10 K .7105 11%X$ 
.7116 2 2 2* % 7125 3 
Wtaghra Teape Appfaton (Htogs) PLC 10% 
Lma Ln Stk 80*5 -£98(6J«9Q) 

10%% Uns Ln Stt 90/96 - £90 8 K 
(BJ®90) 

WWama Mdgs PLC ID* % Cum prf £1 - 
96 (5J«90) 

W9son(Connoay)Hklga PLC 10%% Cum 
2nd Prf £1 -89 

Xerox Corp Com Stt 31 -$47% % (SJeSO) 
YUe Catto A Co PLC 11%% Cum Red Prf 
1998*003 £T - fOOfSJBflO) 

Financial Trusts, Land, etc 

No. Ot bergtora Included 316 

Aetna iWayston Growth RiaidfOsyfMiOLd 
Ord $051 -$956 (SJaSO) 

ABed Dunbar bit Funds LdPkj Red M ■ 
S05025(MwwgKl Currency) - S058« 
(SJB90) 

Amor Trust PLC 10%% lira Ln Slk 91*8 
- £84 (IJeBO) 

Authority toveat m arns PLC8% Cm Una Ln 
Stk 2008/11 - £35* 

Bane Giflord Te ch nology PLCWarran ta w 
aufa tar CM - 10* 

1 MM 6 General Dual PLCOrd SOp - 


°% U 


FM NaOanef Fteonce Carp PLC10% 
Subonf Ura Ln 8tt 1982 - £88% 
(IJaOO) 

G.T. ChBa amrih Fund LdOrd $051 - 
£9% 

Warrants to sub lor OTO - $3% (4JeOO) 
Goratt For East Investments LdttLOl - 
$1,118* 

Greece Fund LdShs 3001 OORs to Br) - 
S2850 (1Je90) 

Depositary warrants to sub tar Shs - 
$380380 

GOhwess fsuh Gtabal Strategy FdPtg 
Red Prf te51(Gtobol Bond Fund) - 
£15546296 (SJeSOI 
Ptg Red Prf $051(QatASUrfng Bond 
Fd) — £9.79 (4Je9Q) 

Hataia Hoidtogs A/SWts M si* tar 'A'A'B' 
. -£3030 

MVESOO MIM PLCWts To Bttoserfb* tor 
. Ord - 33 (UeBO) 

tachcape PLCBK% Cum Rad Prf 90*2 £1 
-7T§> 'f ■ 

10%% Uns Ln Stt 90*5 - £87 (5Je00) 
12K% Ura Lit Stir 93*8 - £98 (BJeSO) 
M Stock Exch a nge of UKARep Of hrld 
7%% M* Dab Stt 90*8 - £te (8Je90) 
Ivory 5 Strie Attns FioidShs of 
NPVdMbd States PorfKfto) -21% 
(IJeSO) 

Shs of NPU[Yen Portk*8 - £0893 
(BJaeg 

Site Of M>M(EUnpr1W Portlciiio) - 113 
(54aB0) 

Korea E urope Fund LdShs $0.10 -$7K 
7% (8JeOQ) 

SlraQOft to Br) $0.10 (Cpn 3) - £3628* 
3625* 

MM Brittnnta Jersey <3M Find LdPIg Red 
Prf Ip - 1653 (f Je90) 

MM Britenrtti Ptorwar Markets FundLd 
Pig Rad Prf Ip -2974PJO80) 
Matoys ton O m o 9 a r Cos FUid (Cayman) Ld 
CM $051 - £10% 

Mediterranean Fund LdlORa (Br)(to 
danomof 10 Shs) - $T 000(1 Jo30) > 
Mercury toterrato un ar bn/ TnM LdPtg Rad 
Prf ip (Oonttmntai Europe Fund) - 
£ 8244 

Pig Red Prf Ip (Reserve FWid) - 
£495098 

Mercury Selected TnntSha NPV 
Singapore $ Matsyatan Finj(Rog) - 
$1158 (BJeSO) 

Maonntoa CapitaMinc Tst 3001 PLC too 
She £1 -132 

Morgan Stanley Jn pe ra ea Warrant Fd 
Wa rr ant * to aub tar Com Shs - $8% 
(SJaOO) 

nm PorttaBo an ta c i l on Find LdPtg Prf 
»5ij Japaneae Fund 6lis) - 288 

Nsttmai Home Loons Htdgs PLCOrd 15p 
- 125 7 

75% Cm Prf £1 - 88 
Ntotonel Westm to e W r (CJJEquBy Ftond Ld 
Ptg Red Prf ip - 213 (4Je90) 

Opono Growtt Fund LdP* Rad M 8001 
(Or) -S8 

Paribas Concorde Trust 159584% Oab 
Mt 1B91 -£81 (Ua90) 

$aiO(Eudpean Shs) - $3.13 (iJsBO) 

Shs M.10(Ftor Eastam Shs) - $353 
(1J090) 


I HUOS PLC 85% cm Ura Ln 
stt 199* -ssSesjoeo) 

Scottish Aston b ivaa tmwB Co LdW ar ranta 
to aub tar Pig Sha -S» 

Second Market Investment Co PLC2K% 
Cm Ura un Stt 1994 -£112 (SJeSO) 
8tam Smafler Companies Fund LdOrd 
$051 -$1313% 

Store Darby BerhadSM 850 - 79 80 

(BJeSO) 

Smith New Court PLC Warrants 10 aub tar 
Ord -18(4Je90) 

12% Subord Ura Ln Stt 2001 - £75 
(4Je80) 

TR Worktwtde St ra te g y Fund SleavShs 
NPV (North America Fund) - 13858 
(BJeSO) 

Shs NPV (Fttr East Ftond) - 125% 

Sha NPV (Japan FUnd) - 9751 
TSB Gffl Fund LdPig Red Prf fp|Cto»a*A‘ 
Pta Rad Prf) - 9057 (SJeSO) 

TSB OfMxxn Irn Fund LdPtg Red FVf 
1p(GaxAFbced tot Ctam) - £0705411 
(4JaS0) 

Thai tove et ment Find LdPtg Red Pfd 
$0.01 - $13% (SJeSO) - 
Thai Prime Fund LdPtg Red Prf $051 - 
$23584855 23.781802 (4JaSq 
Thooend totemettonal Find LdPig Shs 
$051 ODFTstoBr) - $21 % 22 (8JeL « 
Thompson CDve tovestmonte PLCOrd GOp 
- 130 (SJeSO) 

Thornton Pacific Investment Fund SA£1 - 
£1157 

3 PLC7l*% -A" Dab Stt 89*2 - £84% 
I6J09O) 

7K% -A- DM Stt 91*4 - £80* 

9% "A- DM Stt 91*4 - £38% 

12%% Ura Ln Stt 1982 - £97 
York Trust Group PLC6.75P (Nat) Red 
CUfflOnrPlfaOp -4344 
B5p (Net) Rod cm cur Prf 20p - 40 
401 1 

Insurance 

Un [mi-Li- hyAuUilflen 
■Wi of DByDfRi naunuara 

AmBsasCofpor a5 onSh*OfCoaiStt$1 - 
$8% (5J®M 

E cci e sto eU ca i toawsnos 0*44 PLC 10% 

Red 2nd Cum Prf El -B67(4Jb90) 
General Aec nrsALile A«eo Coro PLC 
5%% Cum Prf £1 - 92 njaOO) 

7%% Ura Ln Stt 97*2 - £84 (SJeSO) 
7«% Uns Ln Stt 92*7 - £73h (BJrtq 
Guardtan FtoyalEschteige Assurenoanc 
7% Cun Red Prf £1 -73HJOB0) 

7% Uns Ln Stt 88*1 - £89 (SJaSO} 


Investment Trusts 

No. of ba/gatos toctadsd97* 

now New Dawn bw Tiv« PLCOrd 2&p 

-121 2 5 (We90) 

Warranto to sub tar Ord -SO(9Je80) 
Abfnxt New Europew bn Trust Pto 
Warrants To Sub For Ord -3841 


ASsnoB That PLC4% Prf Stt (Cum) - £33 
maflO) 

S% Prf Stt - £45 (SJeSO) 

BsBBq C/ffgM SMn Nippon PLCWairams 
to stator Ord -859(4Je90) 

Banters tovratownt Treat PLC 10%% Deb 
Stt 2016 - £81 (SJeSO) 

British Aaoeta Trust PLC4%% Prf 
Stt(Cum) - £38 (SJeSO) 

-A' 6% Prf Stt(Cum) - £43 
Britton bw ouane m Trust PLC11.12S% 
Seand Dab Stt 20i2 - £89% (BJeSO) 
C&amvasment Tiust PLCOrd 25p - 
183 (S>Je90) 

CBpittd Qoarlng Tiust PLCOrd SSp - 485 

c « Madfcal Charity bw Tat PLC Ord 
£1 -60 

City o( Oxford bmatment Trust PLCORf 
taoGp-45 

Danse biraatmont Trust PLCWts to 
Subscribe for 1 1nc 41 Cap -58 
(4Je90) 

Dartmoor bw oau n ont Trust PLCOrd IOp - 
AS 0 

855% RFMJnfcad Dab Stt 2005 - £109 
(SJB9Q) 

Delta Imestment Cd LdOrd $S1 -22579 
(IJeSO) 

EFM Jam Trust PLCOrd 2Gp -49(6Je90) 
WUrranto to aub tar Ord - 28 
Ednburgh tomstmam TYua PLG11%% 

Dab Stt 2014 - £94% (9Js90) 

F4 C. PaoNIc Investment Trust PLC 
W Bite its to sita tar Old -1158 
Fifth Throgmorton Co PU3758% Cm Ura 
Ln Stk 2003 - £93 4 
nembn Far Eastern Im Trust PLC4%« 
Cun Prf £1 - 42(bJsB0) 

Ranang Mer ca nfla im Trent PLC35% 

Cun Prf Stt £1 -48(4Je90) 

4%% Pare Deb Stk - £30 (4Je90) 
Fleming Oversew bw Tfutt PLC 5% CUR 


Prf £1 -48 (1Je90t 
Foretoi A Col tnvsat mart 
PrfSttEI -44 


PLC 5% Cun 


m A m Warrants to aita tar Ord - 40 40 
(SJeSQ 

Sore *B- Warranto to sub tar Old -28 
(6J09Q 

ScoUbh American Inve s tment Co PLC 
Egisoes tadas Ura Ln Stt 2004 -1134 
(4Je90) 

Scottish CWes in* Treat PLCOrd Stt 2Sp 
- 636(1Js9Q 

Scottish Eastern tov Trent PLC4%% Cum 
Prf Stt - £40 (BJeSO) 

B%% DM Stk 2020 - £79% (6JMQ 
Scotflah Mortgaga A Treat PLCB-12% 
Supped tot DM Stk 3028 - £91% « 
t&JeeQ 

8%-14% Stopped lotarest Deb Stt 2020 
-£107% 

SecttaBes Tnrat of Scotland PLC7% Oab 
Stt 88*3 - £85 (SJaOO) 

Shires bwessnsnt PLC Warranto to sub tar 
Ord -425 

TR Trustees Corp PL£6K% Dob Stt 
87/92 - £84 (SJeSO) 

Templeton Emaml n o Markets IT PLCOrd 
25p (Rfd-1/5/90) - 139 (5J«90) 
Tlsogmorten Trust PLC 12 5/16% Deb Stt 
2010 - £94 

' 7%% Deb Stt 87*1 - £94 (5Je9D) 
Updown toveament Co PLCOrd 25p - 
423 (6Ja9Q 

Unit Trusts 

NQl of bargains tocklded38 

M5 a American Smafler Co’s Fund tec 
Unfta - 655 (IJeSO) 

M5 0. EUropaon Dividend Fund Inc UnK> 
-64.7 

Aocun Unto -515 . 

IULA G^QakfA General Fundlno Units — 

L :43gffiJeBQ: v . ... . 

ILL G. in to tn eM onal tooonw Fundlno Units 
-72.1 44 

Mines - Miscellaneous 

No. of bargains Included 280 

Amatgamotod Ftasndai tons PLCWUrranto 
to at* tar Sha -0% (6Je9Q 
BtataM Mtotog PLC IOp - 29 (BJaSQ 
Botswana RSTLdPuZ -80 
Du Baers ConaoBdatod Karas LdDM 
R0.05 (Br) (Cpn 84) - $24% 26 SR3655 
38.15 

Europe Mtoerata Group PLCOrd Sp - 63 
(4JH9Q 

Warrants to sub tar Old - 3 
RTZ GorporaHon PLC&5% V Cum Mf 
£l(Br) (Cpn SB) -43 

Trenail Mtaes Maturate BerhadSMI - 130 
(4JsfiQ 

Wnvsrtey Mtotog Ftaanca PLCWarranta to 
aUi tar Old -10 (BJeSO) 

Zambia CanaoBcfntod Copper Mbwa Ld*fT 
Ord K10 - 90* 


Mines - South African 

No. of bargatoa tadudod84 


P arn a te Exploration LdOrd R051 - 45 5 

Johannesburg. Corn bnust CO LdRQ.10 - 
£755 (4Je§0) 

Ltodini Rests Gold Mtotog Co LdOrd 
R0.01 - 20 20 

MkJdte WHwa»reran il [Wu ut u ri i Areas) Now 
R051(Np-22*l9Q - 2 % 4 

Nontnra Piatfram Id Now R051 (M 
PO-16W9Q -30* 

Trens-ftetei Coal Corp LdR050 - 126 
(4JeBQ 

Western Osap Levels LdOptkai to Sub tar 
Old - £7% <4Je9Q 

Whwanrarand Nigel LdOrd R05S -8 
(SJafiQ 


OH fto Of bnrgctaa Inducted 2338 


ttltksh Petrotaum Co PIXB% Cum 1st Prf 
£1 -88 

9% Cum 2nd Pri £1 -77(6Je8Q 
Bwmah OB PLC 8% Cum 2nd Prf El - 49 
(Wfl90) 

7%% Cum Rod Prf £1 -60 
8% Cum Prf £i - 68 %* 

LASMO PLC 10%% Deb Stt 2009 - £83% 

Shafl TranspOrtATradtogCo PLCOrd Shs 
(ST) 2Sp (Cpn 184) -453 (SJaSO) 

5»% 1st Prt(Cum)£1 -46 (SJeSO) 


Property Naofbargato»tocluded673 


Aada Property HJdgs PLClO 6H6% 1st 
Mtg Deb Stt 2011 - £76 (SJeSO) 

EMxton Estate PLC 6% Cum PrfSOp -10 

OM Stt 92*7 -£78% 

(IJsQQ 

10%% 1st Mtg DM Stt 2012 - £83% 
Capita A Ooumtas PLC8%% 1st Mtg Deb 
Stt 83*8 -£86 

9%% 1st Mtg Dob Slk 2027 - £78 Kv 
(BJeSO) 

9K% Ura Ln Stk 91*6 - £82% 
Ctartvrood Amende Hldga Ld7%% Um Ln 
8* SOp - 28ft 30 (5J*90) 

at U?2l C* «■" R«» 

Prf £1 - 08 (4JeSO) 

7% Cm Ura Ln Stk 2005/08 — £103 

(BJvSQ) 

Cta^wm Hob*^uPLC1l% 1st Mp dm 

Dares Estates PLC7.79% Cm Cum Red 
Prf £1 -58 9 % 82 (BJeSO) 

10*% 1st Mtg Deb Slk 2012 - £74% % 

Ortangw Tnat PLC11K% 1st Mta Dab 

Stt 2024 - £84 

Ohms Portland Estates PLC95% lat Mte 
DM Stt 2018 - £78% HKD 
Greycoat PLC8J4% Cum Rad Prf 2014 £| 

— 77 (8Ju90) 

1255% Una Ln Slk 90*2 - £98 
Htanrrwdon Prop InvthOw Corp PLCCW 

Hastemara Estates PLC10*% 1st Mm 
Oeb Stk 98/2003 - £84 (SJeSO) 
LandSacufflea PLC6% lat Mig Dab Stt 


7K% lat Mtg Deb Stt 91*6 - £74 
(SJaSO) 

9% Itt Mig Deb Stt 98/2001 -£77% 

(BJeSO) 

8%% Uns Ln Stk 92/97 - £72 9 % 
Ln^WvOPnyeritaa FLC9*% Mtg DM 

LondonAProv Shop I 

10% 1st Mig DM Stt 2026 
(IJeSO) 

London Cotssy Free. A Lass. ProeLd 
0%% 1st Mlg Deb Stt 86*5 - £70 


McKay Securities PuCCsp 20p - US 

■yteritataternattonta properf*«» LdCwn 
Red Cm Prf £1 -8 

Muctoow(A.& JJ&oup PLC 7% Cum Prf £1 

P A (fproparty Hokfings Ld7*% Hi Mtg 
Deb Stt 81*8 - g7B(5JaaO) 

B% Una Ln Stt 87*9 - £87 70 2 

Paal Hldgs PLC10% C«sn Prf 60p - 39 

&2S%(N6t) Cm Cum Non-Wg Prf £1 - 

8K% 1st Mtg DM Stk 2011 - E75* 

Peal Sou* East Ld10% 1st Mtg Deb Slk 

Pr^Sly S^w*yto?Trest PLC 6% aim 

Reals Pnxwrfy PLC8%% Gtd Ura 
IjTStk 1997 - £70 (IJeSO) 
nnnohflugh Greycoat Estates PLC 11% 1st 
^SSDMStt^J - £84* SnJeW) 
Scottish MafrxvotaanProperfy PLC 1 0 \ % 
1st Mtg Deb Stt 2016 - O™w*Je90> 
fihtoid Grotto PLCOrd 5p - 35 (5Je9Q) 

PLC10%% 181 Mig Den Stt 
2011/18 - £75 (6JflS0) 

Town Centra SeCurtOra PLC10»% 1« 

Mtg Deb Stk 2021 - £?5%* 

9% Cm Ura Ln Stt »=000 - E1B7 p 

Werektoavs Property C»P Pl£8-5% i»* 

Mm Deb Stt 201S - £74** 


Plantations 

Na of bargatoa hctodeOB 


Darby Group PLCOrd Sp - 97 
Dewey Warren Hugs A.CVar Roto Cnv 
ura Ui Stk 1996 - £96 (BJattA 
Gibbs Maw PLCOrd 39p - 280 IBJs9Q) 
Great Southern Grot* PLCB 75p Cun cn* 
Rad Prf 5p - 76 N (6Jo90) 

Mtdtorid 6 Scotttsft Resources PLCOre 
IOp -123 3 

Obw ReMurees PLCUnito (11 On $ 2 
VMS) (Fp/PAL-1 1/8*0) - 183 5 6 
Proteus intBmaflonal PLCOrd 2p -6124 
anno Group lnctL75p(Pist) 
CrvCumHOOSns of Pfd Stt $010 - ifln 
1 (5 Je-M) 

SetecTV PLCOrd Ip - 10 
SritaOon Jones PLCOrd Z5o - 91 
thorpsc Group PLC 6p Cm Rad P)g Pfl 
2001*9 50p - 75 (4J«90) 

Total Systems PLCChd 5p - 19 (4Jaaq 
TuMow C4 PLC Unfla (8 Old A 3 Wts] (N| 
pp- 20/6/90) - 35 7 
Vbiec Group PLCCkd ip - 10 10 * 
Wyevato Garden Centres PLC8J9% (fan 
Cm Cum fled Prf £1 - M8 (UJaW) 
Xtra-ViS/on PLCOrd IrEOOS - (E0525 
(8JS90) 



Angto-Eamero Ptert a tiora PLC warrants 


6%% Deb Stt 87*2 - £87% (SJaOO) 
7K% DM Slk 89*4 - £79% (5Je90) 
Gartmora Vtaue toreatments PLC Zero 
DMdand Rrf IOp - 98 % 

1254% DM Stt 1999 - £54% (4JeB0) 
Glasgow income Trust PLC Warrants to 

mil fof Ord ■ 4 

Globe Investment True! PLC 10% DM Stt 
2016 - £82 (4Je90) 

Goven Strategic tov Trust PLC 6% Cum 
PrfCI -48 

9%% DM Stt 2017 - £80% (4Je90) 
10%% DM Stt 2010 - EM (SJeSO) 
11%% DM Stt 2014 -£91% (SJeSQ) 
Hatnpw Investments PLCOrd £1 -280 
(SJ.00) 

Mahmart Charter Im Thru PLC 4% Cum 
Prf Stt -E50(4JeeO) 

Lmeragad Opportuntty Trust PLC Zer Cpn 
Cm Ura Ln Stk 98*9 - £80 
London A St Lawrence Investment PLC 
Ord 5p - 108 IDMJeBO) 

9% Cum Prf £> - 45 (4Je90) 

Merfto bid Groan bw TU PLCOrd SSp - 85 
Mutnrust PLC Warrants to sub tar Ord - 5 
(IJaOO) 

Murray Ime ros Bo nta Trust PLC 3.9% Cum 
Prf El -48 

New Guernsey SecaaWaa That LdOrd 25p 
- 73 (SJ«9(Q 

i bimatmant Treat PLC Bora 


Warranto to sub tar Ord - 25* 

SM% Cum Fad Prf £1 - 75% 8 
HMtong Estate PLCOrd IOp - W 
Stogapora Para Hubber Esaws PLC Stt 
Gp -43 (IJeSO) 


Shipping No. orbergalna tad»Kted2S8 

Beraraen d-y AS "A" Vig Shs NK2_5 - 

HK220 20 1 1 

■S' Non Via Shs NK25 - £20.151363 
Mf21B 9520 % 1 2 _ 0 

NFC PLCVar Wg Ord Sp - 123 * 5 5 8 8 8 
Peninsular A Oriental Steam Nav Co 5% 
Cum PM Stt - £39 (IJeSO) 


UtilitiflS No. Of bargains toctoded 12 
American In Fo rmation Teen. CorpS/ia of 
Com Stt Si - S65H* 

CESC LdEpuity RulO - 35 (5Je«» 
Casfornia Energy Co IncShs of Cam Stk 
$00875 - $10.85345* _ 

GTE C o rporati o n Com Stt $0.10 - 
$845100*5%*%* _ 

Manchester Stop Canal Co 5% Perp Prf £1 
— £18 (BJe90) 

PBdflc Gas A Sectrlc Co Shs of Com Slk 
$5 - £1350185 (5Ja00) 

WaterjNort^^iTOjntaudad13m__ 
East Surrey Water PUT 7% Rad DM Stk 
90*2 - £82 (5JS9Q) 

Mid Kant Hokflnga PLCWarranta to sub 
tor Ort - 50 (SJeSO) 

Bristol Waterworks Co35%(Fnify 5%ICons 
Pri Stt - £390 (SJaSO) 

Chester Waterworks Co45%(Fmty 8% 
InUxJOrd Stt - €1250 (6Je90) 

Colne Vafley Water Co2.B%(Fmfy 4%)Cons 
Prf Stk - £650(5Je80) 

Essex Wotw Co 4% Perp DM Stt - £34 
Mjeoa 

7%% OM Stk 91*3 - £80 (5Je90) 

Leo Vtaley Water Co4% tod DM Stt - 
£30 

MW Kant Water Co 5% Perp DM Stt - 
£39 (6Je90) 

8% Red Deb Stk 92*4 - £81 (SJe90) 
Mid-Sussex W«ar Co 12% Rad DM Stk 
2010 - £93% (5Je90) 

North Surey Water Co359% Prf Stt - 
£400 (SJeSO) 

Portsmouth water Co 35%(Fimly 5%K>d 
Stt -£1400 

3% Parp DM Stt - £28 (5JoSO) 
rackmanswarth Water Co7K% Rad DM 
Stt 91/93 - £83* 

South Staffordshire Waterworks Co 
45%(Fmiy 7%)0(d Stt Ctesa B - £450 

35%<Ftely G%)CDns Prf Stt - £500 
(4JS0Q) 

Sundariind A Saudi Shields water Co 
35%(Fmly 8%)Oons Ord Stt -£400 
(4Ja80) 

Tandring Hunttad WHarererks Co 
5.6%V=»nty t%|Mn PM Ord £10 - £50 
(1J09Q) 

Miscellaneous Warrants 

No.ofbargtam toctededt 
Banfcare Trust Inter na tional LdWto Rel to 
Ord Shs to Hanaon PLC - £051 

USM Appendix 

Ng of bargatoa tadudedsas 

ADO Group PLCOrd Bp - 16 7 
AmBrit tatomadonai PLC 9% Cm Una Ln 
Stt 1996 - £50 1% (BJeSO) 

Attondc Resources PLC Warrants to oub 
tor Old - 0% 

BLP Group PLC9p (Net) Cm Cum Rod Ihf 
IOp - 82 (4Je9tn 

Boris Hakflnpi PLCOrd IOp - 188 (BJeSO) 
Beckenham Group PLCWar ran ta to sub 
tar Ord - 16 8 (BJeSO) 

9% Rod Cum Non-Vlg Prf £1 -73 
(SJeSO) 

CahM May Roberts Group PLCOrd bSO.IO 
- KD.82 (BJeSO) 

. Oorwn Beach PLC75p (NeQ Cm Cum 
Red Prf IOp -47%. 52 3 68 
D a ko ta Group PLCOrd IrSOJffi - 37 
(1J-80) 


The Third Market Appendix 

N o. of bargatoa inctoflegias 

FodcSngtOft PLCOrd 5p - 73 5% 8 51 7 
flt^9j%80808IlfK*|}4tHth 

Systems Conneatara Group PLC0rd2Jo 

- a% 3% % 

Rule 535(2) 

No. of bargaina wciudadB 

Adam A Co PLCOd El -El 5S (SJeSO) 

AH Bitaand Lawn T«nnto Ground LdDab 
91/95 £2000 - £27750 (SJaSO) 
Ammsamaied Metal Corp PLC 5.4% Cura 
Pri £i - COM fAJeSO) 

Andrews Sykes Ld 11 K%(NaQ Cum Pri Ci 

- £0.85 F4J0901 

Ann Street Breweries Co LdOd El - E5% 
(6Je90) 

Arsenal Footbafl Club LdOrd £1 - 13490 
3500 (4Je90) 

Aston VDa Footbafl Oub PLC Ora S5(1 
vote)- £15* 

Ord £6115 votes) - E17S* 

DrowryA.)A Sons PLCOrd Sp - £039 
(63*90) 

Channel btenda Coma (TV) LdCXd 5p - 
£0.45 (1J«90 

Dart Vafley Light Hallway LdOrd Cl - 
EL85 <SJ*90) 

Exchem PLCOrd SOp - £2 (1Je9Q 
Frandatown Mto&ExfJerseyjLdOni Sabi 

- S3LZ7 Z.32 (IJeSO) 

Gander River Resources PLCOrd Gp - 
£0.19 (4Je90) 

Grampian Totovtskxi PLCOrd IOp - £0.77 
(IJeSO) 

Gvrftrm Group LdOrd IOp - £2% (IJeSO) 
jenrmgs Bros LdOrd 25p - £2K (IJeSO) 
Klemworf BensornGuemseypiund Man 
Internaoonal Income - £1.924 (IJeSO) 

La Riche'S Stores LdOrd £1 - £X9 
(SJeSO) 

MIM Britannia I n tev wa lkin a l Ld Japan 
income 6 Growth - £1.948 
Manchester Coy Football Club PLCOrd £1 

- £10 (IJeSO) 

Maxim Investments Ld A Ord £1 - £0K 
(IJeSO) 

Newbury Racecourse PLCOrd £100 - 
£275(5 (6J*90J 

Newspaper Publishing PLCOrd Ip - £8 
(4JB90) 

North West Exploration PLCOnf 20p - 20 
(SJeSO) 

Paramount PLCOrd 2Jp - 20.1 95 (SJaSO) 
Rangers Footbafl Cfub PLCOrd £1 -EBO 
65 (4Ja80) 

Shepherd Neama PLC "A" Old £1 - £58 
6JSS (SJeSO) 

Southern Newspapers PLCOrd £1 - £285 
29 (SJeSO) 

Sun Of Britain LdOB Royalty Stt Units ip 

- EOK (SJB90I 

Transatlantic Hldga PLCOrd 80p - £3% 
(SJeSOI 

Wrote btt Ld*A* Non.V Ord 25p - £595 
8.15 

Wotverhampaon Hacecouree Co PLCOrd 
2Sp-£28(BJeB0) 

Wynns toy Propemaa PLC2Sp - £1.4 
(1JS9Q 

8Vi% Cm Um Ld Stt 92*7 - £77 80 
(4Ja8* 

RULE 535 (4) (a) 
Bargains marked In s«curlHM 
where principal market la outside 
the UK and Republic of Ireland. 
Quotation has not been granted In 
London and dealings aro not 
recorded In the Official List. 

Am pci Exploration AS2 26796. .77681*90. 

A5228684 (7/6) 

AusL Foundation Im 62* ri/fe) 

Amt. Oil A Gas A5.873 iS/b) 

Be/trly Enterprises 54.75* <5/61 
Bora I Ord AS3-53Q35. 3445* £134 0/6) 
City Developments SSi 8139 17/6 1 
Commodore Inlenuilonol 583/5, 3 17/6) 
Cons. M odder! onlHrra 33* RJL.8, .9 17/6) 
Dalnlppoo Screen Manufaaurlnq Y1810 D/6) 
Email On) Slk AS3.26019, .27431* 17/U 
Hlghveld Steel & Vanadium $4.63, 1083(7/ 

Keystone International S26.B75. 7.10203 14/ 
6 j 

Kullm Malaysia Ord (Malay Ord) It 5234 (4/ 

Malaysian Airline System M 58.94292 Q/6) 
National Electronics (Consolidated) 5 (5/M 
Nlvdorf Computers AG Pref DM3393 U/tt 
Oil Seardl 27. 9 (7/bl 
Palabora Mining R80 16/6) 

Portman Mining A5.4032 (71b) 

Selangor Cocomns MS 226 (7/6) 

Spargos Mining 1.5 2 A$ 03. .04 (7/6) 
United Overseas Land SS205 (5/6) 

Vom AS. 15 16/61 
Westfield Minerals 62 (6/6) 

By P n iuiteskw or toe Stock Era h upn CmM 


l - ; ■. t 


Ijnwr i FropenyARtemrelonary PLC1(JVS% 
Isf Mtg Deb Stt 2017 - £81 (SJaSO) 
MBPCP1i)8W% 1st Mtg DM S»»^*W2 

- town 

Ug Dab Stt 2024 - £87% 
12% ile* M« DM Stk 2017 - £84% 


■ Una Lji Stic 200*06 - £08 
10R% Uns Ln Stt 2032 - £78 % 


INTERNATIONAL COURIER & 
EXPRESS SERVICES 

The Financial Times proposes to publish a 
Survey on the above on 

June 22nd, 1990 

For a full editorial synopsis and 
advertisement details, please contact: 

Neville Woodcock 

on 071-873 3365 
or write to him at: 

Number One, Souttmark Bridge 
London SE1 9HL. 
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CAMBRIDGE 

The Financial Times proposes to publish this survey 
on: 

2nd November 1990 

. For a full editorial synopsis and advertisement details, 
please contact either 

Clive Booth 
on 071 873 4152 

or Ama nda Francis 

on 071 873 3553 

or write to : 

Number One 
Southwark Bridge 
London 
SEI 9HL 
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LONDON STOCK EXCHANGE 


Dull finish to the trading account 


THE LONDON stock fixtures 
market tailed to work its magic 
on the under! vtm? wnrftv 


slid lower m the face of a far- 
ther weakening on Wall Street 
this week’s list of dismal 
UK corporate developments. It 
was the final day of what has 
wen an extraordinarily suc- 
J*8sfol two-week equity trad- 
ing account, but the mood 
appeared much cooler ahead of 
the opening of the new account 

On Mrmflay mo rning 

Government bonds drew 
some benefit from a steady 
pound, but could may? only 
minor gains cm the day, at the 
longer end of the range, there 
were rises of around & 


Amount 

r.iikm 


IMIWt*! 

May 90 

Jun 11 

Jun 39 

OpOoo n*iMirilu« 

Jun 7 

'juoai 

Jut S 


Jun 22 

JU« 

nrri jun a 15 

Juf 2 

Jrf 16 

WytBw* rtaalwi 

• «ay Mi 
4 N*itafaM 

plti Im 
■Nr. 


After opening lower, share 
prices tried hard to move 
upwards when the futures mar- 
ket opened with a premium of 
nearly SO points on the FT-SE 
June contract But within half 
an hour, the stockmarket had 
lost a brief gatn and was slid- 
ing lower, eventually to a mid- 
session loss erf more than 14 


points on the Footsie scale. 

Trading activity was unim- 
pressive and only a Hnndftd of 
somewhat hackneyed bid sto- 
ries provided any hi ghlig hts. 
Legal & General was firm for a 
time alter a report In file press 
that a Dutch insurance group 
was interested in bidding, but 
a denial soon took the bounce 
out of the market. 

The FT-SE Index ended at 
2-386.6, a net loss on the day of 
11.8 points, with the fixtures 
prem ium well off its best and 
not far from fair value for the 
first time for some while. 

The FT-RE Index has drifted 
down by 4£ points this week 
as Wall Street's rise has slowed 
down and the London market 


has faced some poor corporate 
results and receivership 
announcements from Colorou 
and A- Goldberg, two compa- 
nies vulnerable to lower con- 
sumer spending. There have 
also been expectations that the 
market could face rights issues 
from companies seeking to 
strengthen balance sheets. 

But over the two week trad- 
ing account, the equity market 
has risen by 101 Footsie points, 
or 4,6 per cent, as confidence 
was fuelled by Wall Street’s 
rise and continued optimism 
for an early UK entry into t^ 1 
EMS Exchange Bate Mecha- 
nism; shortage of stock and 
heavy trading in the Footsie 
fixtures also drove prices. 


Several leading UK securi- 
ties firms were yesterday tak- 
ing a more cautious view of 
near term prospects for equi- 
ties. S.G. Warburg said: "The 
market has pushed the yield 
ratio to post-Crash highs and 
looks vulnerable to c o rpor a te 
cash cans.” County NatWest, 
while raising Its December 1991 
forecast from FT-SE 2.750 to 
FT-SE 2,850, warned that 
"equity returns now offer little 
more than cash, while short 
t e rm they are expected to drift 
lower." 

Equity traders drew little 
comfort from yesterday’s batch 
of takeover stories, none of 
which met with much support 
nmriTTg the professionals. 
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8 EAO Baron* 448 pm 
Gtputy Turnowffinjt 
Equity BargatnsT 
Shares Traded (miff 
Orri h ror y Sta*r» Jndaa. Hn ii ftr di w * 
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■urrrsi 

28,835 
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CULT EDGED ACTIVITY 
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FT-SE, Hourly chaagas 


□ay’s Htfih 1907.7 
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Midland 

hints 

resurface 


Midland Bank shares easily 
o u tp erform ed the rest of the 
banking sector as the takeover 
stories that have surrounded 
the shares for at least two 
years re-emerged. Recent spec- 
ulation. however, has 
suggested that the widely pre- 
dicted merger between Midland 
and Hongkong & Shanghai 
Banking Corp o rat i on had run 
into substantial problems. 
Hongkong & Shanghai has a 
145 per cent stake in Midland. 

Talk in the market yesterday 
was that there have been 
moves to merge Midland Mon- 
tagu, Investment banking sub- 
sidiary of Midland, with War 
dley, Hongkong 8s Shanghai's 
investment banking arm m fixe 
UK 

Specialists said that such a 
move would be a continuation 
of the traditional pattern for 
Joint ventures between the two 
banks. It was seen as yet 
another prec ur sor to full inte- 
gration between them. 

Midland shares, which have 
shrugged aside a spate of prof- 
its downgrades in recent 
weeks, touched 3l4p yesterday 
before ending a busy session, 
in which 3.3m shares were 
traded, a net 7 higher at 312p. 

Fisons deal 

Fisons fell sharply just 
before the close as a large secu- 
rities house tried to sell 628500 
of the company’s shares, said 
traders. 

The stock had, in common 
with the rest of fixe pharma- 
ceutical sector, spent most of 
the day drifting easier with the 
market. The approval by the 
Canadian regulatory authority 
for fisons to market aerosol 
pentamidine for use with a 
type of pneumonia associated 
with immune deficiency dis- 
eases such as Aids did little to 
support the shares against the 
selling pressure. 

Traders said that although 
much of the sell order had 
been executed, ft was not yet 
complete. Fisons ended the day 
10 lower, mostly lost in the last 
90 minutes of trade, at 274p 
and on steady turnover of 
-?gm- 

Other pharmaceutical stocks 
were dragged lower in 
response. Glaxo shed 7 to 8Q7p 
in good trade of 2m, SmJLth- 
Kline Beecham eased 5K to 
551 %p as Lira changed hands 
and Wellcome lost 3 to 664p in 
the customary thin turnover, 
yesterday of 2149,000 shares. 

Attwoods rights 

Waste disposal specialist 
Attwoods, which has periodi- 


cally been identified by the 
City as a company well-p laced 
to benefit from concern over 
environmental matters, recov- 
ered most of an early steep fan 
in the wake of announcing an 
£82m rights issue. The terms 
are one new ordinary share for 
e v ery four and one new ordi- 
nary for every 1438 preference 
shares. 

The cash will be used fox the 
conditional £18m purchase of 
Atlantic Disposal (awaiting 
approval by the state of New 
Josey). Attwoods also said it 
was in advanced negotiations 
to take a large minority inter- 
est in a privately owned UK 
waste management company 
and in US landfill sites. The 
total investment by the 
group in these would be 
£30m. 

The combination of the 
rights issue, purchases and 
stake-taking would leave the 
company roughly 27 per cent 
geared, said analysts. 

The shares fell to 445p before 
closing at 476p. a net decline of 
2. Attwoods has in the past 
been supported by speculation 
surrounding the 34 per cent 
stake held by Laidlaw, the 
Canadian-quoted waste dis- 
posal company. 

Legal & General (L & G) and 
the rest of the life assurance 
sector were given a substantial 
boost at the outset following a 
newspaper report that Legate 
was involved in merger tallm 
with Nationale-Nederlanden 
NV, the Dutch insurance 
group. Nationale-Nederlanden 
quickly issued a denial of the 
story while Legal & General 
would not comment the UK 
group has a policy of not com- 
menting on rumours. 

L & G shares raced up to 
427p as the merger stories bit 
the market, but Just as quickly 
fall h gfir to end a volatile ses- 
sion a net 3 higher at 413p; 
turnover reached 3.9m 

Discussing the possibility of 
a takeover of L & G, one life 
assurance analyst thought it 
“most unlikely" that NatNed, 
capitalised at £2.5 bn. would 
have a tilt at L & G which be 


said was capitalised at some- 
thing around £3bn. He added 
that NatNed was already 
Involved in the UK business 
via its life Association of Scotr 
land "and anyway NatNed are 
known to have said they 
regard prices paid for Euro- 
pean life group s as basically 
sOly — they thfok fixe Far East 
is much better value." 

Other life stocks moved up 
strongly. London A Manches- 
ter, a long-time takeover t a rg e t 
according to dealers, rose 3 to 
353p, while Refuge Assurance, 
where French group Athena 
built a £L34 per cent hnfafag 
last year, advanced 10 to 667p. 
Prudential, which earlier in 
the week at trac te d some hefty 
buying on the back of talk that 
Prudential Corporation of 
America was considering a bid 
for the UK company, slipped 3 
to 228p an heavy turnover of 
&3m. 

C ommercial Union, 19 6 at 
Slip after recent eftn'HrmaHfm 
that it was «*iscnwnng the pos- 
sible acquisition of part of 
Royal Trust’s asset manage- 
ment arm, outperformed other 

composites. Royals were nota- 
bly weak, closing 18 down at 
485p- 

The UBS Phillips & Drew 
note recommending "take prof- 
its” in Abbey National left 
Abbey shares 5 off at 204p on 
2£m. TSB held at 144 Vip on 
turnover of 43m. Worries 
about more profits do w ngrades 
in the sector upset Lloyds, 6 off 
at 285p an 33m, and NatWest, 
which dropped 9 to 345p on 
iSm. 

SG Warburg remained the 
pick of the merchant banks, 
the shares advancing a further 
17 to 446p; fixe shares go "ex" 
the lOp dividend an Monday 
and the market was thought to 
have been short of the 
stock. 

A fresh slide by crude oil 
prices - July Brent dipped 45 
cents to $15.45 a band «™irf 
hintw that an emergency meet- 
ing of OPEC ministers may be 
called wi thin days ~ had only 
a marginal effect on oil shares. 
“They’ve taken something of a 


FT-A All-Share Index 


1200 


1160 



Equity 


Turnover by volume (miBon) 

• 40 * 


GOO 


400 


200 



NEW HIGHS AND LOWS FOR 1990 
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RISES AND PALLS 


On Friday On the weak 
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heating in the past few days,” 
noted one trader who said 
there had been some deter- 
mined selling following a cou- 
ple of bearish notes issued ear- 
lier in the week. 

BP were among the worst 
affected by the bearish recom- 
mendations, managed a minor 
gain at 31BKp on turnover of 
4.7m - but remained 13% off 
on the week. 

Calor edged up 3 more to 
294p, leaving the stock 13 
higher over the w eek, as suspi- 
cions that SHV, the privately- 
owned Dutch Investment group 
may, have been back into the 
Tmriwt to increase the shar e- 
holding last revealed as being 
44J2 per emit. 

Wolverhampton and Dudley 
shone in an otherwise dull 
b re wery sector with a rise of 11 
to 399pT Analysts at County 
NatWest WoodMac yesterday 
produced a 14-page strategic 
assessment of the company, 
saying that it was set to 
become one of the prime bene- 
ficiaries of a liberalised beer 
market." The single-minded- 
ness of the company’s manage- 
ment would be one of the main 
factors behind a return to 17 
per cent growth next year, said 
County. 

Whitbread "A" climbed 4 to 
452 ahead of Monday's ex-divi- 
dend date. 

Berisford and Unigate both 
lost ground on talk that a 
credit line from a Japanese 
bank to Mr Larry Goodman, 
the Irish businessman, had 
been withdrawn. At first, deal- 
ers reckoned this would make 
a bid by Mr Goodman for 
either Berisford, in which he 
holds a 18 per cent stake, or 
Unigate, where he owns 63 per 
cent, less likely. But analysts 
doubted the suggestions and 
thought it unlikely that Mr 
Goodman even had such a line 
of credit Berisford closed 8 
lower at U9p, while Unigate 


COMMODITIES 


WEEK IN THE MARKETS 


Gold market waits for next attack 


THE WORLD gold market was 
waiting with bated breath yes- 
terday for the next assault on 
the precious metal’s price after 
two heavy falls during the 
week took it to the lowest level 
for nearly four years. 

The line was just about held 
with the price dosing on the 
London bullion market at 
$354.75 a troy ounce, $L50 
cents on the day. That was 
$3.75 above the low reached on 
Thursday but tt still repre- 
sented a fell of $8 on the week 
and it would take a bold man 
to say with any confidence that 
the worst was over. 

Yesterday's steadier perfor- 
mance owed more to the 
absence of sellers than to any 
i mpr o vement in buying inter- 
est Activity was light as deal- 
ers nervously eyed bearish 
charts and pondered recurrent 
talk of sales by the Soviet 
Union, which is desperate for 
foreign exchange to ease its 
overseas credit crisis. 

In contrast to the big falls of 
March 26 (S2L25 an ounce) and 
May 23 ($11 an ounce), which 
resulted from very heavy sell- 
ing by Saudi Arabian opera- 
tors, this week's setbacks of 
$6.50 on Monday and $4 on 
Thursday took place in rela- 
tively quiet trading conditions. 
"Physical demand for gold is 
absolutely lousy,” expl ained 
Mr Edwin Arnold, a vice presl- 


n Lynch: 
national financial services 
group after Thursday’s falL 

"to the next four or five trad- 
ing days someone will have a 
go and push it lower,” he pre- 
dicted, suggesting that the 
price might reach $340 or $335 
an ounce before recovering. 

One of the factors undermin- 
ing gold market sentiment has 
been the weakness of oil 
prices, and this trend took the 
spot market price of North Sea 
Brent crude to an 16-month 
low this week. 

That low - $15.62% a barrel 
for July shipments - was 
reached on Monday after the 
International Energy Agency 
published figures confirming 
that most members of the 
Organisation of Petroleum 
Exporting Countries were not 
Implementing production cuts 
totalling 1.45m barrels a day 
agreed last month. 

In its Monthly Oil Market 
Report, the IEA estimated 
Opec crude oil output In May 
at 23.4m b/d a day. only 400,000 
b/d below the April level, 
which had been adjusted 
upwards to 23£m b/d because 
of an unanticipated surge in 
Iraqi and Iranian liftings. 

The Brent price edged 
upwards over the next three 
days, in spite of news of a fur- 
ther rise in US stocks of crude 
ail and refined products to an 


8-year high, further evidence 
that there had been no great 
slowdown in Opec production. 
But yesterday the market came 
under renewed pressure and 
the July price was heading 
back towards the low. 

The most volatile market on 
the London commodities scene 
this week was cocoa. As con- 
cern faded over tension in the 
Ivory Coast, the biggest pro- 
ducer, and talk circulated that 
the Soviet Union would resell 
recent purchases to ease its 
foreign exchange problems last 
week’s price fall gathered pace 
in the early part of the week. 

By Wednesday morning the 
September fixtures price at the 
London Futures and Options 
Exchange, which two weeks 
earlier had touched £1,008 a 
tonne, was down to £834 a 
tonne. A feeling that the mar- 
ket had fallen too far, too fast 
then brought back the buyers 
and the price ended that day at 
£883 a tonne. But after two 
days seeking direction the mar- 
ket ended yesterday with the 
reins firmly in the hands of the 
bears. The September price 
closed at £823 a tonne, down 
£49 on the day and £73 on the 
week. 

In a somewhat shapeless 
week on the London Metal 
Exchange the zinc market dis- 
played the only clear direction. 
After rising with copper on 


Monday slack demand encour- 
aged a downtrend that left the 
cash price $60 lower on the 
week at 6%-week low of 
$L682J>0 a tonne. In the pro- 
cess the three months price 
broke through chart support 
areas around $1,670 and $1,650 
a tonne. 
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A L900- tonne fall In LME 
warehouse stocks to 43,450 
tonnes - a 9-month low - 
sparked off a minor rally yes- 
terday and the three months 
zinc price closed $5 up on the 
day. But the cash price 
extended its decline with a 
$5-a -tonne falL Despite the low 
stocks level concern about 
nearby availability of zinc 
appeared to ease, with the cash 
premium narrowing from 
55960 to $49.50 a tonne. 

The aluminium market con- 
tinued its recent rally on Mon- 
day. when it reached $1, 613 a 
tonne for cash metal. But with 
consumer buying interest dry- 
ing up the price slipped back to 
end $11 down on the week at 
$1,551 a tonne. 

Richard Hooray 


was 7 easier at 299p. But 
A. B. Foods gained a penny to 
41 Bp on suggestions that it 
planned to sell its 28A per cent 
stake in Berisford to 
Tate Alyls, which was down a 
penny at 3l0p- 

Bearer, the aggregates gnd 
construction group, extended 
the excellent per formanc e that 
got underway In the mitMte of 
the week; dealers noted mare 
strong buying which they said 
was US sourced and Beazer 
shares picked up 6 more to 
159p on turnover of L8m. Sec- 
ond-line housebnilders 
a t t ra cted more buying interest 
with Wilson Connolly yester- 
day’s favourite in the sector 
and finally 6 Wgbur at X75p. 
Earlier In the week Pro w ting 
were chased up as were West* 
bury. 

British Telecom (BT) contin- 
ued to reflect a constant 
stre a m of selling pressure by 
BT employees who took exe- 
dsed op tions g reofad to them 
under BTs share save scheme. 
Some 90,000 employees were 
entitled to a total of 94m 
shares at a price of ISBp. By 
the close BT were 4 off at 
287 Vip. 

BICC, whole h moved up 
strongly in midw eek on hints 
of stakebuilding, ran into a 
bout of profit-taking and dosed 
7 down at 455p. GEC slipped 3 
to 232Kp on 4.7m. 

Ocean Group, formerly 
Ocean Transport and Trading, 
bucked the market’s trend 
with a rise of 3 to 364p. The 
company sold a liquified natu- 
ral gas ship far flfax, which 
compares with a wr itt e n down 
book value of £5m. 

Buying before the shares go 
ex-dividend on Monday boosted 
Pilktogton, up 5 at 204p, and 
Norcros, up 5 at 212p. 

Dividend buying held Han- 
son firm against the trend, it 
added' 1 at, 245% p. The stock 
goes ex-dfridehd on Monday. 

British Steel climbed IK to 


TRADING VOLUME IN MAJOR STOCKS 
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148 Kp ahead of finals on Tues- 
day. Turnover, at 6.8m. was 
relatively modest for the stock. 

USM-quoted Beaverco, the 
mhneon^omerate based in the 
north West of England, 
slumped 45 to S5p after the 
company said that there had 
been a "fundamental mis-state- 
ment” Qf fiwawrinl fnfnmiqHmi 
on its Body Sculpture subsid- 
iary since 1986. The Beaverco 
accounts for the year ended in 
March 1990 would reflect these 
accumulated losses and provi- 
sions against reorganisation 
costs would also be made. 
Losses and provisions would be 
less than tSm, aaqmifag fall 
tax relief on the losses, said the 
company. 

Powerscreen International 
continued to benefit from 
recent good figures and finned 
another 3 to I63p. 

Avesco dipped a penny to 
67p after saying it was to dose 
the lo684waking nmhnfacturing 
and research oper at i on s of its 


subsidiary: Spaceward. . The 
company said Spaceward was 
unlikely to trade profitably In 
the foreseeable future. 

USM-quoted. Yorkshire Radio 
rose 9 to nOp, having touched 
llSp, after a positive statement 
from the company’s Amnwan 
more than compensated for a 
-35 per cent fen in. profits on 
ordinary activities to £410,000. 

The rhon-man that white 
"weakness in the adv e rtising 
market and substantially 
increased costs has caused ns 
to stumble In our progress, the 
necessary nfuaimgiAm etf t ~ acti o n 
ft an -been tafcen . . .-and we 
have considerable confidence 
in the future.” 

Maxwell r mwnw»1i»aHftiit 
Corporation rose a penny to 
198p against the trend. .The 
company said It had spent 
£3-04ia on the 35 ' per cent 
equity interest in international 
XeamingSytemslirid by John 
Swire and Stme^LS SChasedin 
Japan and markets English 


♦ttarthftng aid* and 


R -is the exclusive agent in 
japan for the BBC’s “English 
by Radio and Television” Lan- 
guage course. 

Lucas rose 18 to 699p before 

oggintr to «4n«P a w* 3 hlffter 
at 674p ahead of the 40. share 
split on Monday. A warr ant 
end limited life traded option 
will also begin dealing next 
. week. 

Glynwed was unchanged at 
as Comity NatWest low- 
. Its profit estimates for the 
current yea* to £90m from 
ElOOfan. Mr Robert Sassoon of 
County sa£d Glynwed’s 
announcement at its animal 
general meeting that its first 
half profits would fall short off 
those over the same period last 
year had prompted him to 
lower Ms estimate. 

■ Othf market statistics, 
including the FT-Actuartaa 
Share Index and London 
Tlwded Options, Pag* 11. 
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APPOINTMENTS 


Finance 
director of 
Mecca 
Leisure 

MECCA LEISURE has 
appointed Mr Robert Nefifet as 
group finance director. He was 
finance director of Thom EML 
Mr fan McIntosh, demztv chiaf 
executive and head of the 
corporate finance division, 
Samuel Montagu & Co, and Mr 
David Keys, chairman of HFC 
Bank, and of Other rvum panin^ 
have both been appointed 
non-executive directors of 
Mecca Leisure. 

■ Mr Thn Wood has been 
appointed chairman afFJS. 
WOOD HOLDINGS, Derby. 

He succeeds his father Mr FJS. 
Wood. 

■ UNITED FRIENDLY 
INSURANCE has appointed 
Mr John Instance as actuary 
and director from July 2. He 
was with TRHngftagt 
consulting actuaries. 

■ TEBBETT & BRITTEN 
GROUP has appointed to the 
main board Mr John Toyne, 
managing director of Lowflald 
Distribution. TBG’s grocery 
division. He becomes ehah-mnn 
of Lowfield Distribution on 
July 1. 

■ MERCURY 
COMMUNICATIONS has 
appointed Mr Rod P. AttwooR 
as a director, responsible for 
marketing. He was a founding 
dire ctor o f European Silicon 
Structures. 

■ PARRISH has appointed the 
following directors: Mr Thomas 
Lovell. Mr John Carney, Mr 
JJML Wright and Mr Peter 


Jennings (non-executive). 

Mr Lovell, founder and 
managing director of Lovell 
& Co, has been appointed 
chairman of Parrish. Mr Keith 
Smith, chief exe cu t i ve of 
Parrish Stockbrokers and an 
executive director of Parrish, 


director. 

■ Mr Paul Reece and Mr Ian 
Rock have been appointed 
d irectors of EUROPEAN 
LEIS URE. Mr John Glover 
becomes a director of the 
company's principal UK 
operating subsidiary. 

■ Mr Bernard Heywood has 
been appointed regional 
chairman of BRITISH GAS 
SCOTLAND. He was HQ 
director (operations). 



Ms Lacy HeBer (pictured) has 
bee n app ointed treasurer of 
BOOKER. She was a manag ing 
director of Manufacturers 
Hanover. Mr Paul Gray has 
Joined as a senior financial 
analyst. He was operations 
support manager, Dixons 
Group. Ms Gillian Wh ittin gton 
has been appointed chief 
executive of Booker 
Entertainment, which owns 
copyrights of Agatha Christie 
and Ian Flemiiqg books. 


Lord Marshall 
to be chairman 
of Minworth 

LORD MARSHALL, former 

chairman . of the Central 

Electricity Generating Board, ’ financing of large 
is to he chairman of primarily in Aria: 
MINWORTH. a private raining 
company with some ; of the 
world’s richest deposits of 
fluorspar, the primary source 
of fluorine, writes David 
Fishlock, Science Editor. 

Minworth believes it Is 
poised for rapid growth to meet 
the demand for mmna JrlimrUy 

aerosol propellants and 
refrigerants- based on. fluorine..-. 

Lord Marshall, 57, mod bis 
rule as part-time 7 chairman 
would be to help Mr -Peter 
Masai, the entrepreneur who 
founded Minworth, manage an. 
expected threefold expansion 
of tile SOtKetnjdoyeo company?: 
to meet, chemical industry 
requirements. 

Min worth's deposits- of 
fla o repa r - calrfmn fh y yrh te - at 
Wear dale In ■ north-east 
England and Newfoundland to 
Canada, are low to arsenic, a 
common, contaminant of the 
mineral. • 


■ Mr Wn«6m HmwfflBn, 1 
systems manager, has been 
promot ed to technical director 
a traO PERTY 

INTETJJGENCE,-and Ms fogte 
alehlsen has been, promoted 
to operations director.- . ' -' 

■ CONTROLRISKS GROUP 
has appointed Mr Christopher 
Gordon- Wilson as managing 
director of Control Risks -. 
Specialist Services- He was - 
operations director, south, 
with Shpn-ock Security; a- BET . 
subsidiary. 

> BHF-HANK, ftttttat lm - . 
created a London-based 
structured finance group. 


headed by Ms Isabelle J. 
Kay alug w ho has been 
appointed senior vice 
presIdflnL The group will have 
^ohal nipoBMHMMiorcwg 
border transactions. Mb . 
Kayaldff jiahs from Royal 
Dutch Shell Gnnm, where she 
has been an advisor for the 

inv est ment s 
primarily in Aria and Africa. 
Also Joining the gram is Mr 
Haxis-Cfosuter Wlasenack. vice 
president from Frankfort, who 
■win focus on broadening the 
tratte finance effort in the UK. 

■ Mr Eric Barratthas been 
appoi nted senior p artner of 
MadNTYKE HUDSON 1 
over from Mr John Haltcm 
continues as anariziar.Mr 
BaTratt continues as chairman 
of Mactetyre toveStments, a 
wholly-owned investment . 
portfolio management 
subsidiary; 

Mr Barrie .Martin has been 
la director of 
fLAWBIE. .... 


■2.4 


\< 



to Susan Shaar (pfcta7ed) has 
Joined , the board of THE 
MOORGATE GROUP as 
public relations 
» front July 1. She was press 
■ relations manager at the 
Prudential Corporation. 
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WORLD STOCK MARKETS 


AMERICA 


Dow tumbles oi 
the fourth day 
of profit-taking 


Wan Street 


PROFIT-TAKING and, bursts of 
prog ramme trading under- 
mined the equity market 
yesterday, halting an early 
attempt to rally after three 
consecutive daily losses, writes 
Janet Bush in New York. 

At U3Q pm, the Dow Jones 
Industrial Average was quoted 
35-92 lower at 2,861.41 on mod- 
erate volume of 94m shares by 
midsesston. The Dow initially 
jumped 7 points, but then 
turned lower. The Daw had 
closed 1L32 lower on Thursday 
at 2£97.33. 

After more than a month of 
steady rises, the first serious 
bout of profit-taking has sur- 
faced. Before this week, there 
had been only one occasion 
since late April when the index 
had fallen on two consecutive 
days, and one of those dedingR 
was only 0.71 paint. 

The stocks which led the 
market to record highs ware 
hardest hit. Compaq Computer, 
which has been one of this 
year's strongest performers, 
dropped $2% to $1X6%. IBM, 
which finally burst into life 
during May, was down $% at 
$119%. 

PepsiCo dropped $1% to 
$73%, Coca-Cola fell $% to 
$44% and Home Depot slumped 
$1% to $55%. 

Other stocks which had 
lagged behind during the May 
rally, only to jump earlier this 
week, also fell prey to profit- 
taking. Among financial stocks 
which rallied strongly. Primer- 
ica was quoted $% lower at 
$32%, JP Morgan dipped $% to 
$37% and Citibank slipped $% 
to $23%. However, these losses 
were much smaller this 
year’s market leaders. 

Among featured stocks was 
ConAgra, which jumped $1% 
to $33% after news at its agree- 
ment to acquire Beatrice from 
Kohlberg Kravis Roberta for 
$1.34bn in cash and stock. The 
acquisition gives the company 
the brand names such as 
Hunfs and Wesson and boasts 
its position In the grocery busi- 
ness. 

Generrtech rose $% to $26% 
having fallen $1 In heavy trad- 
ing an Thursday, a decline trig- 


Unknowns flourish in Hong Kong’s "chain-letter’ rally 

A new trend has helped to lift the market, a year after the Tiananmen Square crisis, writes John Elliott 


gered by the feet that the stock 
dropped out of the Standard A 
Poor’s 500 index at Thursday's 
close due to its proposed 
merger with Switzerland’s 
Roche. 

Gap slumped another $3 to 
$55% having plunged $4% on 
Thursday. The retailer 
reported disappointing sales in 
May, prompting some analysts 
to lower their earnings fore- 
casts. Among other specialty 
retailers. The limited fell $1% 
to $46%. 

Mr Newton ander, technical 
BhafamM- at Shaman Lehman 
Hutton, cited Gap as one of the 
stocks which has recently 
appeared to fell into a black 
hole This is his way of describ- 
ing sudden, heavy wiling of an 
issue with apparently no buy- 
ers to limit the fan. This hag 
happened to a number of 
stocks recently, including 
Adobe Systems on the 
over-the-counter market, and 
Mr Zinifer sees this as a sum 
that the technical standing of 
t he m arket has started to dete- 
riorate. 

Canada 

worries” THAT the Meech 
Lake constitutional talks 
might collapse this weekend 
pushed Toronto stocks down 
across the board at midsession, 
as investors sold off their posi- 
tions. The composite index lost 
21.0 to 3,583.7 on volume of 
li.61m shares. Declines led 
advances 240 to 159. 

Dofesco rose C$% to C$22% 
after news that its subsidiary, 
Algoma Steel, would sell its US 
raw material holdings to 
reduce debt. Among active 
traders, Canadian Pacific lost 
C$% to C$22%, Toronto-35 fen 
C$% to C$L9%, Thomson Corp 
was flat at C$X5% and Counsel 
Corp gained C$% to C$12. 


SOUTH AFRICA 

GOLD SHARKS remained soft 
In quiet trading, as the nuHtd 
watched for farther signs of 
weakness in the bullion price. 
The JSE all-gald index fell 31 
to 1,461 while the overall 
index eased 15 to U89. Vaal 
Keefe lost B8 to K286. 


I T HAS been Ming Ren’s 
week In Hang Kong, as the 
local stock market has sur- 
vived the first anniversary of 
China’s Tiananmen Square cri- 
sis with the local Hang Seng 
index hovering confidently 
between 3,100 and 3^00, its 
ahest since last Jane’s 


Ren, the owner of the 
Coral 'Princess, an unimpres- 
sive p asseng er ship bought for 
about HR$75 m (39.6m) from the 
Swire group and now swinging 
at anchor in the inner harbour, 
has been the most active stock 
on the exchange in a week that 
has seen spectacularly hyped 
performances by virtually 
unkno wn companies . 

Ming Ben’s daily turnover 
went as high as HK$209m on 
one day when Swire Pacific, 
the bine chip stock, was the 
second most active at only 
HK$90m. This raised the price 
clT Ming Box’s recently unpopu- 
lar stock from about HK$2 to a- 
high of more than HK$8 In the 
space of a month, giving the 30 
per cent Taiwan-financed com- 
pany, which owns only the 

Ship, a TT rarlct^ wipltaHMtin n of 

about HK$800m. 

This activity illustrates a 
new trend in Hong Kong, 
which has spent the past year 

ASIA PACIFIC 


looking for good news. “For 
the first since Tiananmen 
Square, a lot of local retail 
money has suddenly been com- 
ing into the market." says Ms 
Jill Ziminem of FJHL Zfanunem, 
a local brokerage. “First you 
hear rumours of Taiwan 
money coming in — they pre- 
fer speculative stocks - and 
then the local people seem to 
root a share for the day and go 
for it” 

Along with other unknowns, 
including WinLand Investments 
and Newfoundland, Ming Ren 
ha« climbed on unsubstan- 
tiated rumours of backing from 
illustrious market operators, of 
new assets being Injected and 
of rights Issues. 

‘Trading in these shares is 
like a chain letter: you pay off 
the recipients in the hope 
you’ll get an even bigger 
amount of money in the end,” 
says Mr Angus Baxter, joint 
managing director of Smith 
New Coart Far East “But at 
some time the passlng-on stops 
and the bubble bursts." 

The stocks have outclassed 
other, much-traded companies 
suedx as Playmates, which was 
popular recently after the com- 
pany invented the dreaded 
Mutant Nlx^a Turtle toy, and a 
shell company called TyZfdU, 


Hong Kong 


Turnover HKfbn 
16 



of a 49 per cent share flotation 
in South, nhtna Morning Post 
(Holdings), at present owned 
by Mr Rupert Murdoch’s News 
Corporation. Details of the 
transactions are to be 
announced an Monday. 

With daily trading volumes 


regarded locally as under- 
iced compared with other 
wflwwi markets. » is 


2bn yesterday. 




1989 




Jun 


which la billed to have a great 
future now that it is part of 
p fltrfng -ra trtrrri ?<»ri China Inter- 
national Trust and Investment 
Corporation. Blue chips such 
as Jaitiins Matheeon and Swire 
Pacific, which have been bene- 
fiting from high profile promo- 
tional roadshows in Europe, 
have also been overshadowed. 

Mr James Osborne, assistant 
director of sales at Baring 
Securities, says; “ft was a bit 
like this just before the ’87 
ecash. People were bored with 
blue chips and were becoming 
more confident about the polit- 
ical situation." 


Taking a positive view, Mr 
Richard Witts, managing direc- 
tor of Schroder Securities 
(Hong Kong), says: "it has been 
a good week, with solid buying 
and some consohdattan. Hong 
Kong is now consolida tin g 
before moving on to higher lev- 
els. London is buying and 
regional money is coming in 
from Singapore and Malaysia.” 

Other brokers report that 
international fund managers 
have been moving in an the 
back of the local baying. The 
market has also been boosted 
by news of two Singapore 
investors taking up 14 per cent 


the market has shown more 
buoyancy than for moot of the 
past year, but it has yet to . 
recover from the legacy of 
Tiananmen Square. Last night 
the Hang Seng closed up 29.03 
at 3 J74J8S, for the time being 
unable, to break through 3^00. 

The index’s all-time high 
was 3,949.7$ on October I* 1967, 
just before the worid market s* 
crash. It crawled back .to a 
post-crash high of 3^09.64 on 
May is last year, but then the 
tension of the Tiananmen 
Square students' demonstra- 
tions caused it to fen, reaching 
Its lowest point on June 5. 

when it closed at 2893-61- 

Since then, the political 
mdses from P ekin g -have been 

jdvete^to^toeak coyrthferiiUy 
through the 3,000 barrier. Bar- 
liar this year, it was also 
restrained by Tokyo’s toU, 

With price/earnings multi- . 
f about 9, however, it is 


room far prices to rise once 
Hong Kong’s economic growth 
ptotey up from its present pota- 
tion of around zero. 

Securities is confi- 
dant that the Government’s 
plan for a 3 per cent growth in 
gross domestic product wul be 
met ads year, and forecasts 6 
per cent next year. “We think 
the dese r ve s re-rating 

but not too rapidly; maybe the 
Rang Seng can get to SAW by 
the of this year," says Mr 
Stewart Cook, bead of Baring’s 


Mr Barry Yates, research 
director of First Pacific Securi- 
ties, is lass confident than oth- 
ers that China’s economy and 
tourist traffic will improve 
quickly enough for Hong 
Kong’s economic growth to 
pdek up to that extent. He sees 
Hong Kong’s present rally as 
being politically baaed. “The 
market is taking comfort from 
the feet that China has been 
Twakfag concessions to world 
optiticafc however opaque, and 
from the helpful US move On 
keeping China’s] most 
favoured [trading] nation sta- 
tus,” he says. 


Nikkei slips as bonds succumb to interest rate fears 


Tokyo 


AFTER A promising start, 
equities followed bonds lower 
on concerns that short-term 
domestic interest rates could 
tighten further. The Nikkei 
ended just below the 38,000 
chart resistance point, after 
failing to rise decisively 
through it this week, unites 
Michiyo Nakamoto in Tokyo. 

Investors had feared large- 

scale ar h i tra gw Belting follow- 
ing yesterday’s setting of a spe- 
cial settlement price for the 
June futures contract which 
expired on Thursday. But the 
market emerged relatively 
imacathed. 

Selling by some brokers as 
they u n wo und their positions 
was overshadowed by active 
arb i trage buying by large DS 
houses, which found it more 
profitable to roll over their 
positions to the September con- 
tract, said Mr nrahaui Blggart 


at Schraders Securities. 

The Nikkei average closed 
199.21 lower at 32,933^9, up a 
marginal (L8 per cent on the 
week, after hittin g a hi gh of 
33^*L92 and alow of KySuM. 
The index’s fall was largely 
due to weakness in large-capi- 
tal issues. Declines led 
advances by 658 to 398 while 
178 issues were unchanged. 

Turnover increased to 700m 
shares from 650m. The Topix 
index fell 16.66 to 2,411.73, 
partly on a substantial arbi- 
trage selling. In London, the 
ISE/Nikkei rose 0.58 to L804.03. 

Fears of higher domestic 
rates and the market’s hud: of 
energy were the main reasons 
why large capital issues could 
not he supported, said Mr 
Toshiynkl Nishiguchl at Daiwa 
Securities. Investment funds 
have been escaping from the 
first section to the more buoy- 
ant smalter stocks. Yesterday, 
the second section rose for the 
ninth session in a row. 


shipbuilders 
were lower. Mitsubishi Heavy 
Industries lost Y30 to Y1.060 in 
active trading: Financial stocks 
were also bit by Interest rate 
worries, with Industrial Bank 
of Japan down Y60 at Y4200. 

Investors who still wanted to 
buy pursued special situations. 
Osaka Titanium, one of 
Janan’s too makers of semicon- 
ductor gfflwmg, surged Y320 to 
72,780 on forecasts of higher 
demand. This view was 
reinforced by a report that IBM 
would start producing 4-mega- 
bit D-Ram chips, said Mr 
KBahigucU. 

Kanagawa Electric, listed on 
the second section, was s oug ht 
after for its strong earnings 
outlook. The stock rose to a 
record high of Y2£20 before 
closing up Y28Q at Y246 Ql 
hi Osaka, buying interest in 
small, incentivehacked issues 
was countered by selling in 
large capital issues to result 
in a small gain of 7.82 in the 


OSE average to 35^03.64. Vol- 
ume slipped to 58m shares 
from 60m. 

Roundup 

BUYERS RETURNED to Sugar 
pare and were active again in 
Thailand, but tha faTHn^ bul- 
lion pries continued to hurt 
Australia yesterday. 

SINGAPORE attracted fresh 
buying interest, after its recent 
canaoiUdatlon, and advanced in 
busy trading. The Straits 
Times Industrial index rose 
14.97 to a two-week high of 
L56&07, 0 j 8 pm cent higher on 
foe week, in volume of 75m 
shares worth S$i85m, up from 
Thursday’s 59m and S$156m. 

Stocks and warrants in Nep- 
tune Orient lines (NOD, foe 
shipping group, headed the 
most active list amid specular 
tion that Mitsui of Japan 
would raise its 1 per cent 
make, and that the company 
would create a second registry 


for foreJgn-heM shares. NOI/s 
shares rose 9 cents to -85249 
audits 1983 wa rra n t s gained 6 

BANGKOK was in record- 
breaking form again after a 
brief consolidation midweek, 
with and bank issues 

leafing the advance in heavy 
trading. The composite SET 
index gained 1054 to a record. 
L033.52, up 2 per cent up on 
the week. 

AUSTRALIA was weakened 
by a plunge in gold stock* on 
concern about weak bufljon 
prices and failing profitability . 
at gold companies. Economic 
data suggesting that domestic 
Interest rates would stay high 
also denressed •n rteea . 

The AR Ordinaries Index fell 
5J.to 1£0U, off 0.7 per cent cm 
rise week. The guild index fen 
farther, dosing 4L2 lower at 
LS05ML Turnover me to 142m 
shares or 4$267m from 99m 
shares or A$191m, as seDtng 
pressure emerged before Mam 


day’s holiday,. _ 

News Corp, which sold an 
asset this week and gave 
details of the spin-off of its 
HOng Kong newspaper inter- 
est s, ros e 15 cunts to AtUfefiO. 

NEW ZEALAND was con- 
cerned about a rising domestic 
dollar and the prospect of 
firmer interest rates. The Bar- 
clay* index edged up 3.47 to 
1,7804-down l- 4 PW cent on 
the week, as t u rnover slumped 
to 5 Am or NZ$12 Am from. 
uvvwi or NZS24.6m. 

Air New Zealand fell 5 cants 
to NZ$1.90 after jumping 7 
cents on Thursday iu response 
to a rise m operating profit 
TAIWAN extended ite fosses 
for a fifth consecutive session, 
with the weighted index losing 
148.00 to 6.4&U2, a drop of ISA 
per cent on the week. 

MANILA rose on late bar- 
gain-hunting. The composite 
index gained 7-92 to 77205, but 
wps down &8 per emit on foe 
week. Trading was Hght 
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EUROPE 


Frankfurt falls as monetary union looms 


CONTINENTAL bourses ended 
foe week mostly easier in 
declining volume, writes Our 
Market s Staff. 

FRANKFURT slipped as 
investors looked nervously 
towards German monetary 
union cm July L Comments by 
Mr Kari Otto Pohl, the Bundes- 
bank President, that he 
doubted that the East Germans 
would go on a spending spree 
once their savings were con- 
verted to D-Marks did little to 
assuage fears of higher infla- 
tion in a united Germany. 

The DAK index fell 1530 to 
UBBL23, down 2 per cent on the 
week, and the FAZ index eased 
8.04 to 775.49, off 0.9 per cent 
since the previous Friday. 
Turnover feu to DM5bn from 
DM5.9bn. 

Continental, the tyre maker, 
built on Thursday’s gains and 
rose DML50 to DM307.50 with a 
heavy 543,524 shares traded. 
Another of the scarce winners 
was the perfume and cosmetics 
retailer, Douglas, which finned 
DM2 to DM835. 

Nixdorf preference shares 
slumped DM13 to DM329 after 
it reported a higher-thanexpec- 
ted loss of DML07bn in 1989, 


and Siemens, which recently 
acquired a majority stake, fell 
DM3.70 to DM71R10. 

PARIS dropped as fears of a 
rise in capital gains tax 
weighed on sentiment. The 
CAC 40 index fell 29.04 to 
2,QZL41, breaking through the 
resistance level of 2£4Q, for a 
33 per cent toss an the week. 
Turnover was about FFi2bn 
after Thursday’s FFr2-2bn. 

Saint-Gobain, the glass- 
maker, lost FFr13 to FFr561 
after PSkington, the UK glass 
producer, reported lower prof- 
its for the year to March 3L 
News that the US Committee 
on Foreign Investment is to 
investigate its takeover of Nor- 
ton had little impact 

BSN, foe food group, fell 
FFr13 to FFr887. There was 
said to be some profit-taking 
by UK investors in spite of an 
upbeat presentation to analysts 
rod fund managers in Lo ndo n 
an Th ursda y. 

STOCKHOLM saw Saab sta- 
bilise, after Thursday's bn on 
reports of losses In its car divi- 
sion. Its free B shares added 
SKrl to SKr230. After the mar- 
ket closed, Saab confirmed that 
Saab Automobile bad made a 


SKr995m loss in the first four 
months of this year. 

Ericsson again had the larg- 
est turnover, and its free B 
shares added SKri.5 to 
SKrl.315. The AfESrsvdrlden 
General index was 0.7 better at 
L275-8, a rise of 0.4 per cent on 
the week. 

ZURICH was higher on opti- 
mism about inflation and inter- 
est rates, but gains were 
trimmed by late profit-taking. 
May inflation figures are due 
early next week. The CnSdit 
Suisse index gained 0.4 on the 
day to 653-L but lost 09 per 
cent on the week. 

Jacobs Suchard bearers were 
the most active shares, gaining 
SFrl75 to SFr7,450. Engineer- 
ing company Oerlikoo-Buhrle’s 
bearers rose SFKZ5 to SFn.125 
on Thursday’s news that it 
pl a ns to sell part of its missile 
business to Martin Marietta. 

MILAN ended broadly 
higher. Montedison rose IAS to 
L2.070 on rumours that it 
would be restru ct ure d within 
foe Ferruzzi group, which 
owns 45 per cent of the chemi- 
cal company. Telecomm unica- 
tion stock Stet rose to a year’s 
high of L6.494, up L54, on 


active foreign buying. Benet- 
ton extended its gains to a 
third day, adding L296 to L9.59. 

Fiat feu L68 to L10.6Q2 on the 
news that Italian car deliveries 
fell 1 per cent in May. The 
Coudt index rose 080 to 75L99, 
up 0.4 per cent on the week. 

BRUSSELS finished mixed in 
moderate trade, with the cash 
market index up 5.06 at 
6875.70, a rise on foe weds a t 
1.1 per cent Groupe AG, the 
Insurer, gained BFrlOS to 
BFrl0,075 t after Thursday’s 
BFrl50 rise. The three utility 
companies, suspended for two 
days for Thursday's announce- 
ment of their merger, eased. 
EBBS fell BFr25 to BFr4,D00, 
Unerg BFrlO to BFr2,455 and 
Intercom BFrlO to BFt3 ,200. 

AMSTERDAM slipped, with 
the CBS Tendency index down 
0.2 at 1208. Truck maker Daf 
fell 40 cents to FI 30.60 in spite 
of winning a FI 30m order to 
deliver vans to East Germany 
and si gning a number of con- 
tracts with local track dealers. 

MADRID fell in thin volume, 
in the run-up to next week's 
May inflation figure. The 
bourse index eased 086 points 
to 28483. 
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THE FINEST ENGLISH FULL LEAD CRYSTAL 


Straw poll indicates Civic Forum led by President Havel is heading for victory 


Czech people relish freedom to vote 


By Leslie Colitt In Kladno and John Lloyd in Prague 


A QUEUE of more than 100 
people yesterday waited out- 
side polling station 47 in a 
grimy 1960s housing block, 
built for workers at the Poidi 
steel mill, to vote in Czechoslo- 
vakia's first free elections since 
1946. 

The mill is in the industrial 
city of Kladno, the working 
class birthplace of Czech com- 
munism, and Civic Forum, the 
all-embracing movement 
founded by Mr Vaclav Havel, 
the President, is well ahead, a 
sampling of voters showed. 

Mr Karel Musil. a handi- 
capped former miner whose 
back was broken in an acci- 
dent and who works as a gas- 
line repairman at Poidi, said he 
would vote for Civic Forum 
because the “leaders are of us. 
They understand our prob- 
lems." 

In fact, nearly all the Civic 
Forum leaders are intellectuals 
but this did not appear to 
worry the voters in Kladno. 
Another miner, Mr Stanislav 
Knotek. said he hoped the win- 
ning party would do something 
to rescue the economy. He 
would vote for the Movement 
for Civic Freedom, a fringe 
party favouring broad social 
security. Asked If be had con- 
sidered voting Communist, be 
shook his head and said not 
after all the years of totalitar- 


ian rule. "Not now bat maybe 
later." he added. 

A brawny man in his fifties 
loudly addressed his toddler: 
“You'll have to get used to 
waiting. When you're 20 you'll 
have to queue up for a lob." 
There was little doubt the 
Communists would be getting 
his vote but he was the only 
person who refused to talk 
about the elections. 

At the Poidi factory gate, 
where signs left from Commu- 
nist rule showed output and 
productivity steadily rising 
from one five-year plan to the 
next, Miroslav Vesely, a 20- 
year-old steelworker, said: 
“Whoever doesn’t vote, votes 
for the Communists." He was 
still unsure whether to vote for 
one Civic Forum candidate and 
two Christian Democrats or 
two Social Democrats. 

Only one worker, Mr Bedrich 
Holub, a grinder at Poidi, said 
he was voting for the right- 
wing Republicans who ran on 
a law and order platform. They 
were “hard on the Commu- 
nists," he said. 

The Communist idea was 
good but the “wrong people 
were in charge." 

In sharp contrast. Prague 6 
is the most exclusive number 
to have as your postcode in the 
Czech capitaL The districts of 
Volkovice and Hanspaulka in 


Likud coalition 
poised for office 


By Hugh Camegy in Jerusalem 


A NEW Israeli government 
dominated by the right is 
poised to take office after the 
signing yesterday of a formal 
coalition agreement between 
the Likud party of Mr Yitzhak 
Shamir, the Prime Minister, 
and an array of far-right and 
religious parliamentary fac- 
tions. 

Assuming that the deal 
holds over the weekend, Mr 
Shamir plans to present the 
new government, based on 62 
supporters, to the 120-seat 
Knesset on Monday. The coali- 
tion comes three months after 
the fall of the previous Ukud- 
Labour Party broad coalition 
and at a time of rising tensions 
in the Middle East. 

The government's policy 
guidelines include a commit- 
ment to pursuing the Camp 
David accords with Egypt and 
Israel's proposals of a year ago 
for elections in the occupied 
territories leading to limited 
Palestinian self-rule. 

The new coalition is commit- 
ted to retaining the occupied 
territories and expanding Jew- 
ish settlement there - 


together the key bones of con- 
tention with the Palestinians 
and the US - and is utterly 
opposed to any negotiating role 
for tbe Palestine Liberation 
Organisation. 

Mr S hamir insisted: “It is a 
broad national government It 
is not a rightist and it is not a 
leftist government” 

He said its main task would 
be to cope with the flood of 
Soviet Jews pouring into tbe 
country which he called "the 
most important issue in our 
lives today.” 

Peter Riddell. US Editor, 
writes from Washington: Presi- 
dent George Bush yesterday 
gave the strongest hint so far 
that the US is considering halt- 
ing or freezing its 18-month 
dialogue with the PLO unless 
it condemns the abortive ter- 
rorist attack on an Israeli 
beach 10 days ago. 

Talking yesterday on Air 
Force One during a political 
trip to the Midwest, President 
Bush noted that the US dia- 
logue was "predicated on a 
renunciation of terror. In my 
view, this is sheer terror.’* 
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Prague 6 suggest London's 
Hampstead: detached houses in 
their own gardens with a slight 
air of the village as neighbours 
greet each other. 

Jirka and Milada Vytacek 
are among the newly rich, both 
of them former stewards for 
the C-SA state airline, with a 
substantial house and plans to 
begin an instant print shop 
and a travel business well 
advanced. Milada voted for 
Civic Forum, although Jirka 
may vote for Freedom Block, a 
group which unites the Demo- 
cratic and Republican Parties 
and is committed to free enter- 
prise. 

Only one elderly couple of 
some 35 people interviewed 
was voting for tbe left wing. 
Two others would not say but 
denied they would vote Com- 
munist Civic Forum com- 
manded some 85 per cent of the 
sample at two polling stations. 

Mr and Mrs Sinder, in their 
mid eighties and both lame, 
helped each other to the poll- 
,ing station to vote for Civic 
Forum. Mr Sinder, a former 
agricultural scientist, said he 
remembered the last free elec- 
tions, “which were not in 1946, 
as everyone says. These were 
destroyed by the Communists. 
They were in 1936." 

Prague plans state industry 
sales, Page 2 
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President Havel casting his vote yesterday 


Nato sends Soviets clear 
signal of co-operation 


By Robert Mauthner, Diplomatic Correspondent 


NATO foreign ministers sent a 
clear signal to the Soviet Union 
yesterday that the western alli- 
ance was ready to co-operate 
with the Warsaw Pact in build- 
ing a new peaceful order in 
Europe. 

After a two-day meeting in. 
Turn berry, south-west Scot- 
land, to prepare next month's 
Nato summit, the ministers 
issued a "message from Turn- 
berry’’ extending "the hand of 
friendship and co-operation" to 
the Soviet Union and all other 
European countries. 

In particular, the message 
welcomed "the positive spirit" 
shown by Thursday’s Warsaw 
Pact declaration, which her- 
alded a transformation of the 
eastern military alliance into a 
peaceful and democratic group- 
ing, prepared to co-operate con- 
structively with the west 

Nato has not, however, 
taken up a vague Soviet pro- 
posal for a joint statement, dia- 
logue or agreement between 
the two alliances. 

Mr James Baker, the US Sec- 
retary of State, said it was up 
to Moscow to make clear what 
it had in mind before it could 
expect a response from Nato. 

As in the case of the Warsaw 
Pact meeting in Moscow, the 
Nato talks in Turn berry have 
marked a turning point in the 
alliance's attitude and policies. 
The decisions taken by the 
ministers amount to a pro- 


gramme aimed at reassuring 
the Soviet Union that its secu- 
rity concerns are being taken 
fully into account. 

The ministers underlined the 
importance they attach to the 
conclusion of a conventional 
forces agreement in Vienna 
this summer. They said Nato 
negotiators had been 
instructed to pursue new 
approaches, particularly on air- 
craft. armour and verification, 
and were optimistic of 
Moscow's response. 

Although great emphasis 
was laid in the final communi- 
que on the future role of the 
Conference on Security and 
Co-operation in Europe as an 
east- west forum with a new 
high-level consultation mecha- 
nism, the ministers stressed 
that it could only complement 
Nato, not replace it 

Echoing Thursday's speech 
to Nato by Mrs Margaret 
Thatcher, the British Prime 
Minister, the communique 
emphasised that the alliance’s 
role, in preventing conflict and 
guaranteeing stability would 
continue to be essentiaL 

The prevention of war would 
also continue to require an 
appropriate mix of effective 
conventional and nuclear 
forces, though "at the lowest 
level consistent with our secu- 
rity needs.” In addition, it 
would need the continued pres- 
ence of "significant" North 


Kumagai Garni plans five-year 
sell-off of overseas properties 


By Robert Thomson in Tokyo and Andrew Taylor in London 


KUMAGAI GUMI or Japan, one 
of the world's largest construc- 
tion companies, has announced 
plans to sell Yl,I25bn (£4.4 bn) 
of its overseas properties dur- 
ing the next five years includ- 
ing developments in the UK, 
Australia and the United 
States. 

The company said proceeds 
would be reinvested in other 
developments. It had previ- 
ously indicated that foreign 
projects would fall as a per- 
centage of sales because mar- 
gins were better in the buoyant 
domestic market. 

Kumagai Gumi has been one 
of the most active of the Japa- 
nese developers in the UK It 
now plans to sell about Y265bn 
worth of properties, mostly in 
central London where office 
values have fallen between 10 
and 17 per cent over the past 
year, according to some prop- 
erty companies. 

In addition, Kumagai Gumi 
plans to sell about Y430bn of 


properties in Australia; about 
Y220bn in the US and YZlObn 
in south-east Asia and other 
areas. 

In Kumagai Gumi's last 
financial year, overseas con- 
tracts comprised about 28 per 
cent of total sales of Y1.050bn, 
but the company has indicated 
that the strength of the dollar 
against the yen in the past 
year has made overseas pro- 
jects less attractive. 

Mr Nobuyuki Inazu, deputy 
general manager of interna- 
tional operations, said the com- 
pany’s role was as a developer 
and “it is not oar purpose to 
hold assets for a long time or 
to Invest in those assets." 

Kumagai Gumi’s strong 
financial base has enabled the 
group to arrange private 
finance for large international 
projects including the new 
Hong Kong Harbour tunnel 
and a road tunnel under Syd- 
ney Harbour. 

Tbe company insists there is 


nothing unusual in the realign- 
ment of its portfolio and it is 
simply seeking to reinvest in 
more profitable projects. 

Mr Inazu said the company 
"should promote projects 
which will be based on the 
most appropriate distribution 
of management resources and 
market conditions." 

The company currently has 
three large completed develop- 
ments in the UK valued at 
more than £260m which could 
be available for sale. These 
include the site of the former 
Sun and News of the World 
offices just off Fleet Street 
where the company has devel- 
oped 235,000 sq ft of offices val- 
ued at £165m. 

In addition it has £900m 
worth of developments under 
way in the UK - seven in Lon- 
don and one, a joint venture, in 
Glasgow. Mr Peter Hudson, 
financial controller of Kumagai 
Gumi UK. said nothing was on 
the market at the moment 


Gorbachev 


Continued from Page 1 


continues today when she trav- 
els to a trade-promoting "Brit- 
ish Month” in Kiev, has had 
little of the fanfare which 
accompanied previous meet- 
ings with the Soviet leader. 

Mr Gorbachev's domestic 
troubles, emphasised again 
yesterday by the Russian par- 
liament’s assertion of greater 
autonomy, prompted him to 
cancel his plans to travel with 
Mrs Thatcher to Kiev. 

In remarkably warm 
exchanges at the press confer- 
ence, they sought to underline 


the strength of their personal 
relationship. Mrs Thatcher 
heaped praise on Mr Gorba- 
chev's economic reform pro- 
gramme and urged the Soviet 
people to be patient in waiting 
for it to yield results. 

She also pointedly avoided 
any open dispute over his han- 
dling of Lithuania's demand 
for independence. 

Mrs Thatcher was similarly 
careful to lay the blame firmly 
on the Israeli Government for 
the international dispute over 
the settlement of Soviet Jewish 


emigrants in the Israeli-occu- 
pied territories. 

In a day of meetings with 
Soviet leaders, Sirs Thatcher 
received a detailed briefing on 
the latest Soviet military 

thinking from M arfi hal D imi tri 
Yazov. In an effort to assuage 
Soviet fears over Germany, she 
said the expected conclusion of 
a Conventional Forces In 
Europe (CFE) agreement later 
this year would be followed by 
further talks covering both 
nuclear and conventional 
forces. 




Half time for 
the markets 


American conventional and 
nuclear forces In Europe. The 
ministers dirt not, however, dis- 
cuss Mrs Thatcher’s controver- 
sial statement that updated 
nuclear weapons should still be 
“based forward" in Europe, 
which can only mean Ger- 
many. This question will be 
dealt with as part of the alli- 
ance’s strategy review being 
undertaken by defence minis- 
ters anil nffirials- 

The Germans can only be 
satisfied by the overall out- 
come of the Turn berry meet- 
ing, which firmly endorsed the 
unification process as con- 
tained in President Bush's nine 
points. 

The communique stressed 
that a united Germany must 
have the right to deride which 
alliance it wanted to join. In 
the view of the ministers, 
European stability required 
that a unified Germany be a 
full member of Nato. 

President Bush's nine points, 
endorsed by the ministers, pro- 
vide for a transitional period 
after unification, daring which 
Soviet forces would remain in 
what is now East Germany. 

Nato is also prepared to give 
an undertaking that its forces 
would not be extended to the 
eastern part of Germany for 
"an indeterminate period," 
according to Mr Baker. 

East German minister opposes 
joining Nato, Page 2 


With hindsight, the 
performance of the UK mar- 
kets In the month of May looks 
all the more remarkable. For 
equities, it was by James 
Capel’s calculation the twelfth 
best month since the All-Share 
index was set up in 1962. The 
chief motive force for this was 
tbe recovery in bonds, which 
had their best month world- 
wide since 1987: and easily the 
best performance in world 
bonds came from gflts, which 
according to Salomon produced 
a monthly return at the long 
end of 7.7 per cent 

Such a level of outperfonn- 
ance is scarcely sustainable. 
Indeed, the FT-SE has gone 
sideways this month so far, 
while Wall Street has slipped 
back below 2900. For those still 
bullish on the London market, 
two conditions need to be satis- 
fied: that Wall Street should 
resume its run at 3000 and that 
investors around the world 
should continue to believe in 
the benefits to Che UK of ERM 
membership. 

Wall Street remains a battle- 
ground between those who 
believe recent Fed hints that 
US interest rates are not com- 
ing down and those who think 
the scale of the savings and 
loans crisis means they have 
to. Though the argument is at 
present going nowhere, there is 
perhaps technical support in 
the fact that — as in London — 
the divergence of opinion, 
seems to have resulted in 
many institixtions missing the 
recent rally. By the end of 
Mby, it would appear, the aver- 
age US mutual fund was still 
almost 13 per cent in cash. 

In London, tbe arguments 
over ERM membership are 
rather bogged down as well. 
There are those who argue that 
the immediate benefits to UK 
Interest rates are not yet in the 
price. Others prefer to look 
ahead and worry about the 
problems of adjustment faring 
the corporate sector. Others 
look further ahead again to the 
supposed structural benefits to 
the economy once the period of 
pain is over. It scarcely seems 
a recipe for a lively June. 


FT Index rose 23.0 to 1,904.0 
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lysis’ calculations that the 
issue could enhance earnings 
by over 4 per cent next year. 

Attwoods has hardly been 
deluged with favourable pub- 
licity in the past But it has 
produced compound earnings 
per share growth of 20 per cent 
over the last five years; and for 
those concerned about the UK 
economy, 75 per cent of its 
profits are from the US. There 
are two wiain bull arguments. 
The first is that, even on a 
prospective p/e of 15 for the 
year to July 199 L, the shares 
are on a lo wer rating than both 
Attwoods’ UK and US competi- 
tors. The second is the take- 
over poten tial- Laidlaw, which 
owns 36.9 per cent of the fully 
diluted equity, is taking up its 
rights in full. The two year 
period during which it prom- 
ised not to make a contested 
bid is due to end in January 
1991. That prospect may 
inspire even those who take a 
cynical view of the “green" 
claims of the waste manage- 
ment industry to keep punting 
on the shares. 


London. The sight of such a 
well known developer, which 
had been leading the Japanese 
drive into overseas property 
markets, retrenching to such a 
big way is not good news for 
UK property values. 

There may be nothing sur- 
prising about a big construe- 
tion company wanting to sell 
its developments on to 
long term institutional inves- 
tors. But to announce it in 
such a public way, at a tine 
when most of the overseas 
markets in which it is involved 
are depressed, is ratber odd 
behaviour. It scarcely seems 
the best way to get top prices 
for the properties. 

A more sinister interprets- 
tion is that Kumagai’s move 
may have been partly 
prompted by its bankers- Give a 
that domestic Japanese prop- 
erty values are more inflated 
than those in overseas mar- 
kets. it is hard to believe that 
Kumagai should wont to stop 
diversifying its overseas prop- 
erty portfolio. If Japan's bank- 
ers really are drawing in their 
horns on overseas property, 
that is a more worrying mes- 
sage than the sky-high prices 
paid at the New York art auc- 
tions. 


Gold 


Attwoods 

It has been striking recently 
htiw rights issue announce- 
ments have done little to 
knock the issuer's shares. 
Attwoods reinforced the trend 
yesterday; after an initial 3op 
fall on news of its «etm issue, 
designed to eliminate near 100 
per cent gearing, the shares 
closed only 2 per cent down on 
the day. That may have been 
an illustration of institutional 
enthusiasm for equity, or it 
may have been caused by ana- 


Kumagai Gumi 

The Japanese corporate sec- 
tor continues to send out con- 
fusing signals to the rest of the 
world's financial markets. 
Three weeks ago the chairman 
of Daishowa, Japan’s second 
biggest paper maker, under- 
scored his bullishness about 
asset price inflation by scoop- 
ing' up the world's two most 
expensive paintings. Now 
Kumagai Gumi, one of Japan's 
biggest contractors, has 
announced plans to sell over 
$7bn of its overseas properties 
in the next five years. 

It is always dangerous for 
outsiders to try to interpret 
what is going on in tbe Japa- 
nese business mind. But it is 
only six months since Kumagai 
bought Standard Chartered’s 
headquarters in the City of 


The end of last year, when 
the gold price surged past JO 
an ounce, must seem a long 
time ago for gold bulls. The 
rally could not be sustained 
and a series of large Arab sales 
has sent the price back down 
towards S350 an ounce. There 
is some argument whether 
those sales were caused by the 
decline in tbe oil price, or 
whether they represent sophis- 
ticated short selling. But the 
oil price fall in itself is gloamy 
for gold since it is likely to 
dampen worldwide inflationary' 
expectations. And gold remains 
an expensive asset to hold at 
current Interest rate levels. 

There is always a chance of 
a rebound in a commodity 
when the two main producers 
are such politically turbulent 
countries as South Africa and 
tbe Soviet Union. At the 
moment, they are exerting con- 
trary influences, with tbe 
South Africans warning of cut 
backs at unprofitable mines 
and the Russians using their 
gold reserves as collateral for 
loans. Political risk, and the 
possibility of a US dollar 
decline, may limit the down- 
side for the bullion price below 
1320 an ounce, but the bears' 
attention could shift to the 
mining companies. Gold shares 
are still 35 per cent higher, rel- 
ative to the bullion price, than 
they were at the start of 1989. 
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We at Brewin Dolphin are as committed to the Private 
Client as we have always been and continue to expand our 
business enthusiastically. 

We have built a highly effective system for both Advisory 
and Discretionary account managers, which is ideally 
suited to our clients' requirements. 


If you have a substantial and high quality client base and 
recognise the importance of a strong support system we 
would tike to hear from you. 

It is still possible to combine a friendly atmosphere and 
traditional City values with modem systems. 

Please contact Michael Williams on 071 - 248 4400 or at 
the address below. Your enquiry will be treated in the 
strictest confidence. 
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Greening all 
their cares away 


S HERRY UORSE came to 
California in search of the 
good Ufa. A former assis- 
tant design director at Tif- 
fany in New York, she 
now serves as the Los Angeles 
director of Mothers and. Others for a 
Liveable Planet. “We used to be 
Mothers and Others far Pesticide 
Lim its,* said Morse, who has a 
three-year-old son and a record of 
eating organic food stretching back 
15 years, “but we decided to 
broaden our scope.” 

A fitnuH c ro wd had in 

the parking lot outside Vans Super- 
market on the edge of ftmtM Mon- 
ica. As the local TV camera rolled, 
Morse and her co-protesters 
explained how they felt about herbi- 
cides, how “known" carcinogens 
should be banned from foods and 
how “too many kids out there are 
dying of cancer.” 

Former US President Richard 
Nixon, a true Californian of his gen- 
eration, used to flismtwa the WltM of 
Morse as “the hrrria «nd bunnies 
people” - well-meaning, white, and 
irredeemably middle cuss. Twenty 
years on, eco-consdous Californians 
are taking them a good deal more 
seriously; and so, perhaps, should 
the rest of the world, including the 
newly-green Margaret Thatcher, the 
British premier, because they are 
the force behind the most sweeping 
environmental in i t i a ti v e ever seen 
in the US. 

The initiative, dubbed “Big 
Green,” will be pot to a state refer- 
endum in November (on the same 
day voters elect a new governor). It 
covers everything from saving 
ancient redwood forests and ban- 
ning cancer-causing agricultural 
pesticides to blocking offshore oil 
development and slowing global 
warming- All it needs to pass into 
law is majority supp or t from voters. 

Specific measures include the 
phase-out of all agricultural chemi- 
cals known to cause cancer or 
reproductive harm by 1996; a 
planned 40 per cent cut in ozone- 
damaging chlorofluorocarbon (CFC) 
emissions by the year 2010; a 
requirement for deveLopers-to plant 
a tree for every 500 square feet of 
new building projects; and a 25 cent 
a barrel tax on oil passing through 
California, the aim oeing to create a 
9500m (£297m) oil spill fund. 

John Emerson is depnty city 
attorney of the City of Lob Angeles, 
and a leading Democrat: “People are 
getting angry and upset about the 
environment in a way they were 
not five years ago." he says, “they 
don't want their kids growing up 
with 15 per cent less lung capacity 
than the rest of the nation. They 
dont want their kids going to pub- 
lic school where toxic gas is seeping 
through the playground. They dont 
want to be out in Santa Monica Bay 
picking up fish with cancerous 
tumours.* 1 


Californians have always been 
self-absorbed when it comes to life- 
style and quality of life; and Calif- 
ornia politics has at bottom usually 
been about managing limited 
resources, particularly water. 
Sooner or later, the collective desire 
for continuing economic growth 
amtf development with n» 

individual desire for space and tran- 
quility - and everyone starts to 
question whether the Californian 
dream exists anymore. 

Yet people continue to pour into 
the Gaidai State, in the 1980 b the 
population rose by 20 per emit; by 
the year 2000, it is expected to 
increase 6m to almost 35m. 

The settlers come from Mexico. El 
Salvador, Goatamala, Cambodia, 
Korea, Vietnam, the Philippines and 
Taiwan - but they also come from 
the old steel towns in Ohio and 
Pennsylvania and the rundown fam- 
ily farms in the Mid-West. Each 
newcomer has his or her own ver- 
sion of the Californian dream, and 

Is the Golden 
State losing 
its glitz? asks 
Lionel Barber , as 
it prepares to vote 
on the US’s biggest 
environmental 
package 

it usually rests on material self-im- 
provement through future growth. 

In the central and northern areas 
of the state such as Bakersfield, 
Fresno and Sacramento space is 
still plentitaL But in the southern 
portions, particularly in the Los 
Angeles basin, population presures 
are becoming acute. “We’ve been 
getting along living in a desert” 
says Richard Allen, a Beverly Hills 
real estate executive, “but we've 
been pretending we don’t" 

The stress signals are flashing 
everywhere. In Los Angeles and-San 
Francisco, where water rationing is 
in effect On the clogged freeways, 
where motorists have at times 
resorted to random shootings to 
vent their frustrations, hi the Dodg- 
ers stadium, on a sntoggy afternoon, 
where the joke goes that it’s impos- 
sible to pick out the opposing base- 
ball teams. And In the orange 
groves — no longer outside Los 
Angeles - where residents are up 
in arms ova- the the low-flying heli- 
copters (“bug-bombers") which 
spray Malathion pesticide in an 
effort to eradicate the Mediterra- 
nean fruit fly - as stubborn an 
opponent as anything Jack Nichol- 
son ever freed in Chinatown. 

Big Green is the environmental- 
ists’ response. It grew out of the 


efforts of two men: John Van de 
Kamp, a colourless Democratic 
state attorney general who thought 
that green issues would beef up his 
unsuccessful campaign to become 
governor of California; and Tom 
Hayden, one of the original signato- 
ries of the New Left manifesto, for 
many years the bdte noire of Cali- 
fornian politics. 

Once sentenced to five years in 
prison for fomenting the riot at the 
1968 Democratic convention in Chi- 
cago, Hayden had his sentence over- 
turned in 1972, whereupon his 
union with Jane Fonda gave hi™ 
star-status and something his fellow 
socialists always lacked: money. 

Money made Campaign Calif- 
ornia, the Hayden-Fonda vehicle for 
promoting causes of a vaguely lib- 
eral variety. After the break-up of 
their marriage, many thought the 
organisation would make a graceful 
exit. Hayden sur prised everyone by 
announcing last year that Cam- 
paign California would help to gar- 
ner the necessary 600,000 signatures 

among fiaUftirnia 'a registered voters 
for Big Green to qualify for the 
November ballot 

By the spring. Big Green was 
over the hump, although efforts to 
agree an a name for the monster 
proposition proved more difficult. 
Eventually Hayden settled on the 
underwhelming EPA 1990 (Environ- 
mental Protection Act). Drafted by 
the State's i w wiwwr n n u i m nmpntail 
lawyers, Big Green has the support 
of the Sierra Club (the mam envi- 
ronmental group, founded in 1882 in 
San Francisco); the Natural 
Resources Defence Council; the 
League of Conservation Voters, the 
National Toxics Campaign, and a 
large dunk of Hollywood. 

Hollywood loves to play politics. 
Actors such as Richard Dreyfus 
have their own political advisers 
and a cottage industry of “eco-coen- 
sdous” pressure groups, lobbyists 
and fund-raising machines has 
recently clunked into action. 
Among the most interesting is the 
Environmental Media Association. 
Rs purpose is to slyly insert envi- 
ronmental messages in TV shows. 

“It could be jwMenfai dialogue, 
acton wearing environmental 
T-shirts, or a character talking 
about nging rinth ins tead of dispos- 
able diapers,” says Andrew Spahn, 
EMA director, “the idea is to deliver 
a powerful message inside 30 sec- 
onds." 

The similarity with modern 
American political campaign tech- 
niques is striking - and there is 
the rub. Just as critics believe that 
the 30-second TV “attack" advert 
has led to the trivialisation of 
issues, so opponents of Big Green 
behave that complex environmental 
problems are being misrepresented 
in California. 

At republican party headquarters 
in Orange County, Greg Has kin. 



is no longer an elitist issue - but 
mw u Mm ar timlatw Bh» m in im u m 

needs off the people: clean air, rtom 
water and clean food. Politicians 
have caught on to the message too. 


paries win account for one in tiro 
of the new wrekas, while one in 
four new entrants into the labour 
force will be Arian. Together. EBs- 
. panics and Asians will account for 


executive director, concedes that 
even the Grand Old Party has a 
green streak in California. Senator 
Pete Wilson, the Republican candi- 
date for governor , embraces a good 
deal of Kg Green (only objecting to 
the new post of environmental 
advocate which he - and others - 
suspect is a vehicle for Tom Hayden 
to achieve state-wide office). 

Farm industry leaden have met 
more then g timw to plot a 
st r ategy to slay “Big Green" - but 
so Car they are keeping their swords 
eigne to thefr chest.. In a state where 
attentions spans tend to be cm the 
short side, no one wants to move 
too soon before the November bal- 
lot 

This week's vote in favour off a 
proposition to double California’s 
petrol tax has remitted everyone 
that the stakes will be high in 
November. Agriculture, for exam- 
ple, employs 400,000 workers produ- 
cing more than 250 crops worth 
more than $16 billion in 1988 to the 
state. It is heavily reUant on pesti- 
cides to keep the bugs at bay and to 
keep the fruit and vegetables 
looking fresh - which farmers say 
is what the consumer wants. 

The food industry's first public 
move was to sponsor, along with 
the California Farm Federation, a 


counter-initiative. Dubbed “Big 
Brown" by its opponents, the propo- 
sition would not ban pesticides. 
instead t it would double tiie state’s 
nfflriai herbicide residue tests, fund 
new research into safe pesticides 
and put in place a new worker 
safety progr amm e. 

The next step, industry 
say, wifi, be to press the environ- 
mentalists much harder on Big 
Green’s costs. They argue that ban- 
ning pesticides will depress crop 
production and could raise food 
prices. Another tack will be to 


fliB jnttiatiw , arguing that ft is too 
iftffhap “it’s tikp taking & baseball 
bat to fix a light-bulb," said a ft™ 
Francisco environmental expert 
who works for both sides, “it’s over- 
kill.” 

Energy Issues feature less prom t - 
nently m Big Green. Pacific Gas and 
Electric, one of the state’s most 
important employers, says it is still 
assessing the cost. The company 


“but 1 tefi than that we want a 
long-term relationship - not a 

nruvni ght Stand." 

Y et in many ways, none 
of these, arguments 
does justice to the 
underlying issue, one 
which transcends the 
battle-lines of consumers, and. euvi- 


crucial problem faring California: 
how to adept to file increasing flow 
of ynigrente from nwitmt America 
and East Asia. 


more than 89 per cent of the state’s 
fut ure labour face, according to a 
special study by the Palo Attobased 
Centre fur -Continuing Study of the 
Cah&snia noHnnmy 

- “The future fa right here," said 
Linda Wang; president afCanfomla 
Tomorrow, a public policy group, as 
we strolled one scorching afternoon 
through C hi n atow n, little Tokyo, 
and Ttttaliy the Mexican quarter. 
Once the city's WriwHai centra, it 
now saves as the twmifty heart of 
the Latino population, where the 
local Irish Catholic priest, preaches 
in Spanish and where 400 refugees 


has begun to publicise its impres- 
sive energy conservation pro- 
grammes as well as the develop- 
ment of alternative energy sources. 

Bob Hattoy, a top official at the 
Sierra dab in Los Angeles, says 
that business has belatedly woken 
up to the fact that the environment 


Whatever its lofty ambitions. Big 
Green does not do thta- H falls' to 
address the 1950s style sprawling 
suburban valley development which 
characterises California; and it falls *• 
to consider alternatives such as 
creating denser urban population 
centres. B fails because its premise 
fa to manage the states quo. 

Yet this approach is no longer 
sustainable. By the year 2000, if cur- 
rent Immigration flows persist as 
expected, whites will no longer be 
in the majority in California; Hfa- 


sfeep every night in tiie church. 

' All these immigrants have a 
stake hi fixture growth and develop- 
ment - big ge r tie™ tbs 
white nudcOe-class -family in, say. 
Orange County which is still run- 
ning a three-car household and fa 
hell-bent on avoiding new taxes. To 
date however, many of the new- 
comers have yet to organise, let 
along voice their preferences - but 
It fa only a matter of time before 
tids new fluent Majority speaks. . 


attack the comprehensiveness of rahmentaUsts against gr ow ers and 


pesticide na <n | and fanri— an the 
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Tokyo’s solution to the weight problem 


WHERE NEXT after Germany, 
France and the UK? That was 
the question facing Steve the 
stock market strategist when I 
met him this week. 

So far this year he can 
scarcely believe his good 
fortune: while the World Index 
has gone nowhere at all (down 
7 per cent in dollar terms) 
there have been some very 
useful plays fa individual stock 
markets. People like Steve who 
have something of a track 
record in country selection are 
therefore in high demand. 

“Global money now adds up 
to big numbers," he observed. 
“Investors in national markets 
just don’t appreciate bow the 
game has changed. They 
become obsessed by their own 

preoccupations. 

“Take the UK. The locals 
were talking themselves into a 
depression. Maybe it suited 
some of the domestic 
institutions and market 
makers, 1 don’t know, but they 
don’t call the tune any more. 
When Wall Street moved 
London was way out of line 
and it had to go up. 

“All we needed was an E RM 
signal- Then my clients felt 
comfortable about the 
currency. Sure, I know the 
outlook for sterling in the ERM 
is shaky, but I can leave the 
local players to worry about 
that . They thought there was 
going to be a squeeze last year, 
fhp n tiny assumed it would be 
this year, now they worry 
about after the next General 
Election. Let them eat their 
hearts out. My clients could be 
in and out three times before 


the next UK election." 

What about the bad trade 
figures? I murmured. “Trade 
Agrees?" repeated Steve. “I get 
so many at them across my 
desk, for every country you 
can think at I don’t look at 
them any more. They don’t add 
up properly - except to about 
minus $100bn at the global 
level - and anyway capital 
flows are what drive currencies 
these days and you don’t get 
any credible numbers at all for 
those from most countries, 
Japan excepted. It suits my 
book. The more black holes 
there are in the statistics, the 
more scope there is for people 
like me." 

Steve fa one of the new breed 
of global asset allocation 
supremos. He is based either in 
New York or London - I am 
never entirely sure which - 
but be fa often to be found in 
the Far East too. He fa a fast 
talker, and notable for his 
hi ghly polished pr es enta t i ons, 
at which, a blur of coloured 
charts and tables of statistics 
flashes across the screen 
before a bemused audience. 

There are two main reasons 
why Steve, and several others 
like him, are riding high at 
present One was the collapse 
of the Tokyo stock market in 
the first quarter this year. The 
other has been the rise and rise 
of Europe as a factor In the 
global stock market 

Steve did not exactly predict 
the tumble in Tokyo, but it 
played into his linnric anyway. 
“My clients were right out of 
Japan," he told me. “Frankly, 
no way were they buyers at 60 


The Long View 



BARRY RILEY , 


, Tiring of the UK, 
Steve the strategist 
is planning a trip 
to Spain, but he 
will not be there 
for very long 

p/e’s. so I had to bend with the 
wind on that one. It hurt tike 
hell In *88 but in *90 I'm in 
heaven.” 

The reason fa that the global 


strategists usually measure 
their performance against a 
World Index benchmark, and 
since Tokyo fa still 34 per cent 
of the World Index in 
capitalisation terms (and was 
41 per cent on January 1) the 
underweighting of his model 
portfolio in Japan has left it 
hugely (more than io per cent) 
up against the benchmark. 

Usually Japan goes the other 
way, of course. If it does, Steve 
- being a resourceful chap - 
tends to use another set of 
slides and argues that the 
index should be adjusted to 
exclude Tokyo altogether. 
Another response can be to 
place more emphasis on GDP 
weightings, which cut Japan's 
representation In global 
portfolios by about half. But 
this year he fa more than 
happy to fnnhwlg the Japanese 
market in the benchmark at Its 
full capitalisation weight 

As for Europe, its stock 
markets have charged ahead in 
the past year or two to reach a 
global weighting of around 25 
per cent The crucial feature of 
the European bourses from 
Steve's point of view fa that 
tbey are very open to 
international influences. 
Frankfurt, once a domestic 
backwater, is now a 
playground for foreign funds. 

“I know where the global 
money is going,” said Steve. 
“That gives me a big 
advantage in smaller markets. 
But Wall Street and Tokyo are 
still controlled by domestic 
players. That makes them 
much harder for me to read. I 
prefer the locals and the 


foreigners to be in better 
balance, so I can arbitrage 
between one side and the 
other." 

But the problem for Steve 
and his clients is that it can be 
very hard to trade in and out 
of the smaller national 
markets. 

He apparently dreams off the 
day when he wifi only need to 
deal in Index futures contracts. 
That is starting to be a 
practical proposition in the 
UK, b ut not yet elsewhere in 
Europe. 

“It can be Irritating to have 
to buy individual stocks when 
all you really want to do fa to 
reweight your country 
exposure," said Steve. “I 
generally rely on a small 
sample of world index 
constituents. Bat it’s 
surprising how even the big 
stocks can move against you." 

He recognises that tiie focus 
of global investors an the big 
blue chips is opening up a 
valuation gap compared with 
the second tier stocks. 
“Theoretically it’s becoming 
exploitable, but it’s too small a 
game for me," he mused. 

Steve is already out of 
Germany, is downweighting 
France and thinks the UK’s 
rally fa about played out 

“It could be on to Spain «nd 
Italy now," he told me, “but 
that will be the end of the 
rotational sequence. No sweat. 
Being so far ahead of the 
benchmark I can always 
neutralise my weightings ami 
have a quiet summer." 
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I nvestment Trust S elector Pep - 





BEST PEP YOU 
CAN 

Every PEP is a vehicle for tax-free Investment . > . . TEN, YEAR COMPARISON 

What matters most is the investment power behind .- 
the PEP. 

Investment trusts have .an excellent record com- 
pared with unit trusts and Building Society deposits. They ' 
offer outstanding value because they trade an average at 
an 18% discount to net asset value.*' 

There's now a PEP that utilises tiie power .of 
investment trusts and adds tiie benefits of obj ective . 
professional management for o p t im um p p rfn rmmva. 

It's the Guinness Flight Investment Trust Selector 
PEP. Driven by the team that marie our Global Strategy . 

UK Fund top in its sector over 3 and 5 years + . 'Iltey’Il add 
discretionary management of £3,000 in*UK equities to ‘ 
the first £3,000 in investment frosts; if required 
Providing you with a full £6,000 tax-free PEP. 

Talk to your independent adviser 
or return the coupon for all the facts. 

r — 

Guinness Flight 

To: Guinness Flight Fund Managers Limited, 32 StMmy-at-Hni, London EC3P 3AJ 
Telephone: 071 -982 9266. Please send mefnfl details of your h wegh w ntf Tnnt Sefato r PEP. 



Nome: . 



Address: . 


.Postcode . 


I 

As wtti afl stock market kwBstmBnis, past performance is not nacoss&rty a guide to the future and prices can faB as I 

*( gfl ^i? s f: At3O ,^ UBtntha _ de ^ l * ct ’ QOP ^ char 8 as .Y 0 ^ in *Y not back UiafiiflaniQurt you jnvBstaiLlTwtaatbangf^ . j 

- 10 This edvvtrtMmsmeiisHi been tesusd by , 

| Humnasa fsghtFtinil Managers Urnrtad, * nWHiliBr of IMBQ ^SaurceATTC ’Sanuertficropalto 1JL9Q * 
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FINANCE & THE FAMILY: THIS WEEK 


A man with the world 
on his shoulders 

Sara Webb talks to David Hardy, the chairman of Globe 
Investment Trust, about the Coal Board Pension Funds' bid 
for hie company] Plus Richard Waters on how Stock Group 
fell Into the Insolvency trap and John Edwards on where to 
put your money for the best Investment return. Page ID 

Good item for grannies 

John E dw ar d s looks at new Issues of National Savings 
certificates. Plus David Barchanf on which building 
societies may decide to merge and Ksnnsth Gooding with a 
dire warning on gold shares. Page IV 

Minding Your Own Business 

Paul Taqpacott on how new businesses can keep their costs 
down In the all-important start-up months. Jams* Buxton 
meets a new kind of crofter, and SaBy Watts reports on a 
couple who found a herbal remedy for redundancy. Page VI 

S BRIEFCASE: Realising a loss on shares - Pago V 


Tfiamen Water 

Share price (pence) 
180 


OH price 


Brant Bend Crude (9 per bami) 
22 



Thames Water dividend 
cheers investors 

This week saw the first of the post-privatisation figures from 
the water companies which made, their stock market debuts 
last December. Thames Water stood out after announcing a 
dividend of 10.07p, around 3.5 per cent better than the 
prospectus forecast of 9.72p — the first time any privatised 
company has opted to pay a higher dividend than forecast 
Analysts described the proposed payment as a statement of 
Thames's intent to establish itself in its new environment as 
an above-average dividend payer. However, specialists at 
BZW say Thames Is yielding less than other water s toc ks 
and aue slightly concerned at Thames's pursuit of non-core 
businesses. Hoaro Govett paints out that Die second call of 
70p on the shares — as with other water stocks — is due 
on July 31. Stephen Thompson 

OH price hH by bad news 

Oil prices plunged again this week - to 18 month lows — 
following a succession of unexpectedly bad news reports 
for the market First were a series of reports showing that 
Opec members, with the exception of Saudi Arabia, had not 
seriously cut output as promised following last month's 
meeting. Then Saudi Arabia lowered July price formulas, 
and finally the US showed yet another significant Increase 
in oil In storage, bringing it to an eight-year high. Even if 
Opec does suddenly slash production, it will take months 
for excess supplies to work through the system. Steven 
Suffer 

House prices stUI in decflne 

House prices'remalhed unchanged in May ori the previous 
month but were 1.8 per cent lower than a year ago. 
according to the Halifax Building Society. The 1 j 8 per cent 
tell In the Halifax house price Index from May 1989 to May 
1990 represents the largest annual tel! since the housing 
recession started at the end of 1988. Prices paid by 
first-time buyers were 2 per cent above those paid a year 
ago but fell by 0.2 per cent in May. The Halifax predicts that 
further limited falls in house prices will take place this year 
but it expects to see a recovery In 1991. Sara Webb 

Now director for Wl Carr 

Wl Carr, foe London-based 
stockbroker now owned by 
Banque Indosuez, 
appointed Fred Carr, right, 
as director in charge of 
new business this week. 

Fred Carr — who says he 
Is unaware of any family 
connection with the firm 
despite foe name — spent 
foe last 15 years at 
Capel-Cure Myers where 
he was marketing director 
of the Capital Management 
business and dealt 
primarily with private 
clients. Wl Carr la known 
for Its strong presence In 
the Far Eastern markets 
with offices in Hong Kong, Tokyo, Seoul, Bangkok, Kuala 
Lumpur, and Taiwan. The parent bank, Banque Indosuez, 
recently acquired Gartmore, the UK fund management 
group, from the troubled financial services house British & 
Commonwealth. S W 

Unit trust stalwart dies 

Edgar Palamountain, chairman of the Wider Share 
Ownership Council and a pioneer of the unit trust industry, 
died this week aged 72. A former managing director and 
chairman of the M&G group, where he spent 22 years, 
Palamountain was a champion of private Investors and a 
leading spokesman on their behalf. He was chairman of the 
Wider Share Ownership Council for 20 years and chairman 
of the Unit Trust Association between 1977 and 
1979. John Edwards 
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Bears prowl as profits fall 


POLITICS AND economics 
may be intrinsically lining , 
but that does not always make 
them happy bedfeOuwa. So it is 
with the driving forces behind 
stock market sentiment, at 
present. 

The bull case over the past 
few weeks him been heavily 
political. On the one hand, it 
has derived from hopes of an 
eariy entry for sterling info the 
Exchang e Hate Mechanism dr 
the EM5; an the other; from a 
belief that General Election 

Mirnfar atiMw iwiM prrwnpf a 

move towards lower interest 
rates (and, therefore, a more 
clement business climate) 
sooner than expected. 

Wall Street of course, has 
red a major part in this 

aattnarfn. Tryfif-nt fo np gf 

more moderate economic 
growth in the US fbelted hopes 
of lower interest rates there. 
Hut, In turn, stimulated a Be- 
rating Of the US TnaT^wt, posh- 
ing Wall Street to newjieaks.' 
London was quick to follow. 

The bear case has rested on 
a more parochial view of the 
economic realities. The Imme- 
diate outlook for corporate 
l » n ;fUn is anything but encour* 


aging, and the Inflationary pic- 
ture is still bleak. The level of 
pay settlements, meanwhile, 

wwwim irnan m finr tahly Mgti 

This week, the bear case has 
made a valiant effort to teas' 
sert Itself, as some of the pres- 
sures on companies were writ 
large. Receivers were called In 
two quoted retail' groups - 
CakKoU and Glasgow-hosed A. 
Goldberg ■- while British ft 
Commonwealth, John Gunn's 
ailing financial services 
empire, finally sank into 
administration. 

Profit fells were reported by 

A Hiiiing of ffRJUDL TnrtinHmr 

Pilkington, Norcros, and NFC 
(the former National Freight 
Corporation). And, outlie trou- 
bled property front, British 
Land announced a fidl of more 
than 10 par cent in tin value of 
its City office portfolio, while 
Great Portland disclosed an 
equivalent 17 per cent drop - 
with the latter news knocking 
share prices throughout the 
prop ert y sector as a result 

Just to compound the 
file CBI/FT survey of distribu- 
tive trades s u gg es t ed a sharp 
fell in the rate -of growth of 
capital expenditure by the 


retail, wholesale and motor 
Industry over the next 12 
months. Investment would 
increase by only 1 per cart in 
real terms, company projec- 
tions indicated. That provides 
statistical backing for the anec- 
dotal evidence which has been 
surfacing over a number of 

montha. 

Yet despite a predominantly 
bearish view among analysts, 
the stock market has been stow 
to lose heart The FT-&E 100 
Share Index nudged seven 

pnjwfai hi gher nm Monday and 

was checked principally by a 
more measured start on Wall 
Street. It ended virtually 
unchanged, despite some 
erratic swings, on Tuesday. 

Only an Wednesday did the 
tone become noticeably nas- 
tier. The Footsie fell more than 
21 points, amid nervousness 
over the US market’s future 
trend. But that was scarcely a 
representative result: half the 
City seemed to be at Epsom for 
the Derby, and the trading vol- 
ume shown by SEAQ fell to 
430m shares, compared with a 
relativity healthy SOOm-plus 
see n, in the previous se ssion. 

Moreover, when the punters 


HIGHLIGHTS OF THB WEEK 


Price 

II 

1900 

Hfeh 

19S0 

Low 


FT-flC 100 Indn 

2388.8 

• -43 

2463-7 

21034 

ri uut-t mi ny 

BM Group 

288 

+22 

27U 

220 

Owafoaaa aatoo growm 

Bm Indu 

223 

-21 

263 

20S 

UBS dewradoafpitea ciiWUQ war 

B merer 

ISO 

+23 

ITS 

130 

US buying 

BrttM* Land 

318 

~36 

430 

314 

Lomt not aaaet aatoo 

Da La Rua 

296 

+46 

313 

207 


Pactrooowpoaaata 

224 

+20 

224 

181 

Pfontotaary proflta op 11% 

Eton 

122 

-32 

196 

lie 

Profll wamtog 

Groat Portland 

249 

-17 

309 

237 

Lower not aaaet vatae 

U Cotour 

118, 

+29 

125 

72 

ApaadbM tram Prouaroi Bdhfaof 

LapOroop 

201 

+ 29 

202 

138 

ADT Mm atofce 

Manpowor 

so 

+ 12 


74Ja 

US buying to Brin market 

PowoB DuKryn 

363 

+48 

400 

310 

Co la aefl eoal dtoblbutlun unit 

Wlffi* Faber 

256 

-35 

295 

240 

Propnaad larger rik CorroonABtonfc 


THE “Gorby Effect” on the 
stock market has dearly been 
in evidence in recent days. As 
President George Bush and 
President Mikhail Gorbachev 
posed for the world's televi- 
sion ca meras on the lawn of 
tiie White House, the Dow 
Jones Industrial Average 
jumped above 2£00 for the 
lint time in history. 

In celebration of Gorba- 
chev's nostalgic meeting In 
San Francisco on Monday with 
Ronald Reagan, the former US 
president, the Dow Jones 
Industrial Average jumped 
another 34.22 points to yet 
another record high of 
2£3&19. 

Unfortunately for equities, 
however, Gorbachev had to go 
home. No sooner had he taken 
off for Moscow than the Dow 
started sliding, recording the 
first string of three consecu- 
tive dally losses since late 
April. 

The rest of the week was a 
rather dull affair as ter as folk 
heroes go, with only the finan- 
cial travails of 'Donald 
Trumpto liven things up. Deep 
tn negotiations with his bank- 
ers all week, the ebullient real 
estate developer Is apparently 
negotiating hard to sell the 
Trump Shuttle - the airline 
service running between New 
York and Boston, and the lat- 
est in bis large collection of 
expensive toys. 

The airline sector never 
ceases to surprise. A week ago, 
corporate circles were 
astounded by tbs resignation 
of Gerald Greenwald, number 
two at Chrysler, to farad the 
employee group a tte m pting to 
buy UAL, the holding company 
of United Airlines. The word 
in New York circles Is flmt the 
meet likely buyer of the Shut- 
tle is none other than Martin 

Shugrue, who Is the trustee for 
the bankruptcy of Eastern Air- 
lines and used to be the top 
operating officer at Continen- 
tal Airlines. As liz Smith,- gos- 
sip column 1st of the New York 
Dcdty News put it “He sounds 
lfkw a naturaL” 

All thin nmfctna Una 
material, but those 
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about a credit crunch win be 
casting a serious eye on 
Trump’s negotiations with 
Bankers Trust, Chase Manhat- 
tan, Citicorp and Manufactur- 
ers Hanover as a benchmark of 
bank attitudes tow a rds high- 
ly-leveraged customers. Amid 
evidence of a New York real 
estate market which Is begin- 
ning to weaken s lgnM c antt y, 
It would be for more than a 
matter of amusement If Trump 
cannot thrash out a workable 
agreement with Ms bankers. 

Bank were tin most 

obvious beneficiaries of die 
major pattern which emerged 
In the stock msrket this week. 
In which i nv estors took profits 
on some of the large, high- 
quality issues which have led 
the rally to record highs a nd 
switched funds Into sectors 
and stocks which have : 
canily und er performed 


chip 

In the language of Wall 
Street, tide Is called a rota- 
tional play, ft Is both a sensi- 
ble way to Invest In a market 
which Is at historical peaks 
and also a sign that there may 
now be a consolidation after 
May's Jump of &9 per cent 

Financials stocks suffered 
earlier tills year because of 
concerns about their e x po sure 
to highly-leve rag ed transac- 
tions and weak real estate 
loans, tifflirs iy»mi nita H 
the most active Hat on the New 
York Stock Exchange on Man- 
day when the Dow Jones 
Industrial Avenge rallied 
strong l y, portly because they 
are now perceived to offer 
good value and partly because 
of lingering hopes that inter- 
est rates are heading lower. 

They continued to do well, 
along with utilities, which 


eat grout 

reach an 


returned on Thursday, those 
losses were more than 
recouped, although by the 
dose of business the gam had 
moderated to 20 points. The 
week - and the account - 
then ended ona dull but sober 
note, with Footsie 11A points 
lower at 23G&6 by the dose. 

So what should be made of 
the fluctuations? True, same of 
the had news this week was 
not exactly unexpected. The 
move by B&C into administra- 
tion h ad se emed ^incre asingly 
likely, , given the diverse inter- 
ipa which needed to 
agreement before any 
"survival plan” would fty- 
Coforoll’a problems had also 
been we&afred, although judg- 
ing from the behaviour of its 
would-be saviour, Candover 
Investments, the extent of its 
financial difficu l ties had no t. 

There were some brighter 
spots, too, as the March year- 
end results season continued. 

Argyll, tiw supermarket group. 

reported a 14 per cent rise In 
1969-90 earnings although it 
foil short of analysts” best 
ex p ect ati ons; Boots managed a 
13 per cent rise; and Reed, the 

pihUaKing BTCUp, fell i ti«« 

the double-digit camp with an 
ll per cent improvement. 

Moreover, institutional 
liquidity remains extremely 
high-Thtehas the effect of pre- 
venting any heavy selling pres- 
sure from developing, even 
when the indices dip. “The 
market’s modest rating needs 
to be put alongside the strong 
position . . .it would 
therefore be wrong to overdo 
the pessimism,” concluded one, 
rather guarded broker’s circu- 
lar this week. 

That said, many analysts 
concur in believing that the 
current stock market levels 
make little allowance for any 
unexpectedly bad news. The 
***** account, moreover, may 
prove fairly testing. Next 
week’s significant econo mic 

Friday, via the average earn- 
ings and unemplo y ment statis- 
tics followed by a retail price 
index figure for May. The fob 

also react writ to ex p ec tati o n s 
of lower interest rates, even as 
the broad market turned lower 
(and erven, re opinion; an inter- 
est rates changed). 

Btaw drip Issues and growth 
stocks were the hardest hit 
when profit-taking set in, with 

stocks such as PepsiCo trading 

at around 20 times expected 
1990 earnings, and Home 
Depot, wMeh are been valued 
at i wail/ 40 times ex p ec t ed 


Profit-taking was bound to 
come at same paint but was 
speeded on its way this week 
fay a shift In the market!* per- 
ception on the future move- 
ment of US interest rates. 
Hopes of lower interest rates 
as the US Federal Reserve 
strives to keep economic 
growth going at its current 
sluggish pace had been a. 
major teeter behind the equity 
market’s surge In May. 

How eve r , a number of Fed 
«es-*,w < m n m m ni f i fl on inter- 
est rates In the middle of last 
week and gave the distinct 
im p ress i on -that there was no 
strong momentum for lower 
ratefl wttirin the central bank. 

Edward Kelley, one of the 
Fed’s go v e rn ors, said that he 
was comfortable with the 
Fed’s- monetary stance, and 
Roger Guffey, president of the 
Kansas Ctty Pel* said that tiw 
central bank was achieving 
what it had set out to do. 

Another development which 
co nt ributed to the weakness of 
the equity market In tiw latter 
half d the week was a drop in 
crude oil prices after news 
that Sandl Arabia would give 
substantial discounts to cus- 
tomers tn July. 

Despite a rebound in (til 
prices on unsubstantiated 
rumours of a imdcnr aocMmrt 
In the Soviet Union, shares at 
ofl_and ofl service companies 
suffered. 

2935-19 + 843* 

sms - mis 
mixes - 18.85 

2887.88 - MAS 
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Janet Bush 


Investment in leisure is no occasion to take it easy 


WHEN Michael Gifford, the 
Rank Organisation’s chief 
executive, announced Us com- 
pany's all-paper £506m share 
offer for Mecca Leisure a week 
ago, he dismissed the idea of a 
cash alternative: *T think 
Mecca’s shareholders will be 
only too pleased to exchange 

their shares for those of Rank,” 

he said. 

Gifford may yet be forced to 
change his mind and offer a 
cash alternative if Rank’s bid 
is to succeed. If no cash is 
forthcoming then Mecca’s 
shareholders wDL at least in 
the short-term, be forced to 
stay in the leisure sector even 
though, they, along with many 
in the City, may be having 
doubts as to whether the busi- 
ness of making money out of 
fun Is where they want to 
invest at the start of the 19906. 

From bring one of the glam- 
our sectors of the market in 
recent years, leisure stocks are 
now bring given a wide berth 
by many investors. At the 
same time, same leisure com- 


panies are »i«» beginning sub- 
tly to distance themselves from 
the leisure nanur Expedier Lei- 
sure, which operates and man- 
ages corporate hospitality 
events, this week announced 
plans to drop the word leisure 
from its corporate name. Kun- 
ldk, the amusement machine 
business, has already dr opped 
the “leisure" part of its name. 

This, however, still leaves 
plenty of other companies - 
many formed only In recent 
years - which dearly indicate 
their market strategy with the 
nomenclature leisure: First 
Leisure, European Leisure 
(which recently took over Mid- 
summer Leisure), Pavilion Lei- 
sure, Stanley Leisure. 

For all its vast adze - and 
the Henley Centre for Forecast- 
ing estimates that total con- 
sumer spending an leisure this 
year will be worth some £81hn 
- the leisure sector remains 
hi ghly fragmented. A few large 
companies dominate the sec- 
tor: Trusthouse Porte to hotels; 
Ladbrokes in hotels and bet- 


ting; and Rank, which is usu- 
ally rated as an industrial 
stock because of its lucrative 
bolding in Rank Xerox, even 
though most of Its eanringa 
now come from leisure. Other 
companies rated In the sector 
include Granada and Thom 
EMI, largely because of their 
television rental businesses. 

But apart from nhitrh of 
companies, most quoted leisure 
companies are small and often 
entrepreneurially-nin. “The lei- 
sure business is only just 
emerging from being a cottage 
industry,” Gifford says. 

It is this aggregation of a 
myriad small purchases, rang- 
ing from a meal or a night out 
to a trip to the cinema or pack- 
age holiday abroad, that makes 
it easy for the investor to 
believe he has a feel for the 
sector, but at the same time 
masks the difficulties many 
companies have in running 
their business successfully. 

The successful leisure opera- 
tor off the 1980s was typically 
someone who had identified a 



Mtchaa! GMord: exchange 


niche leisure market such as 
bingo, betting, or discos and 
was able to apply sound finan- 
cial toriwiiqnwi , often for the 
first time. These markets are 
usually cash-generating busi- 
nesses as well - which is why 
tight ftwndfli control Ad ds so 
mn&tofhe bottom 
Michael Ward, an ex-mer- 


chant banker with such 
Mnm-Jii p inatftnttotMi as Sam- 
uel Montagu and S.G. War- 
burg, typifies this approach 
with his European Leisure 
operation. Following the acqui- 
sition of Midsummer,- Euro- 
pean Leisure is now (me of the 
UK's leading disco operators. 
Yet it still has probably less 
than 10 per cent of the highly- 
fragmented UK. disco market 

The other hallmark off file 
1980s leisure operator was a 
strong management style. 
George Walker, for exami 
the chairman of Brent Wa 
Kbb had many admirers in tho 
Ctty over the past decade for 
his ability to make money out 
of such seemingly hopeless 
ventures as the Brighton 
marina project Yet his aggres- 
sive management style seems 
to frHteto rather Suni excite 
City analysts imbued with the 
scepticism of the 1990s. 

Mecca's chairman, Mich ael 
Guthrie, also disappointed his 
admirers by failing to get on 
top of the ambitious Plea- 


s drama acquisition made in 
late 1988 for £750m. At the 
time, Mecca's stronger manage- 
ment and sense , of direction 
seemed Ideal: now it appears to 
many that Mecca took on more 
than it should. 

Yet what Rank has to offer 
those shareholders who want 
to stay for the ride in the lei- 
sure sector in the 1990s is a 
strategy of dominating 
markets (such as bingo and 
holiday camps) and becoming a 
major player in the rest (eating 
out, drama, and hattdhys). 

There is little doubt that 
increased disposable Incptn^ 
more free time, and a greater 
variety of options will aU make 
leisure one of the growth areas 
off consumer expenditure in the 
decade ahead. Same estimates 
suggest that by the year 2000 
travel and leisure will have 
become the world's largest 
indu stry. Bu t the ride may be a - 
little bumpier than the nervous 
would like.. 

David Churchill 
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lowing week brings a crop of 
trade figures. 

What could resolve the mar- 
ket’s current fii^ prnma would 
be a serious revival of bid 
a c t ivity . The rumours fly fairly 
frequently at present and most 
investment banica are adamant 
that there is no shortage off 
iiteM being examined. Yet on 
this front, too, the public pic- 
ture remains ambivalent. 

Vecy crudely, there are two 
problems. First, there is a lim- 
ited market for acquisition 
funding without a major 
revival in the underwriting 
system, and now that the US 
hanfcn have reined back. Sec- 
ond institutional liquidity 
appears to be keeping acquiri- 
ttoa prices relatively high. If 
there is any “give,” it is on the 
former score. But the return to 
“paper-ftmded* deals is prov- 
ing e slow and edgy process. 

The point was well illus- 
trated this week by the careful 
manner in which Tomkins, 

UK conglomerate, approached 
its would-be $550m purchase off 
Philips Twdnirtxtoa. Philip s is an 
Ohio-based holding company 
with, a variety of industrial 


interests, and had been subject 
to an abortive leveraged 
buy-out scheme. 

Tomkins won. managements 
agreement for a significantly 
lower offer - evidence, per- 
haps, that US prices are earing 
in a way that UK acquirers can 
only envy - but the deal 
demanded equity funding. 
Bather than take the normal 
step of underwriting (and then 
sub-underwriting) a cash call 
as the deal was announced, 
Tomkins made the Tmmmn] 
move of announcing a two- 
week “sales campaign” among 
Institutional fund managers. 
Only then will St put the under- 
writing in place. 

This sort of caution is wide- 
spread. It is true that the trail 
of modest rights issues keeps 
coming - Attwoods and Ash 
ley Group added thrir names 
fins week - but once the sums 
being raised top £l0Qm to 
£200m. a safet y - first approach 
prevails. And that, surely, 
speaks volumes for the wari- 
ness which still holds court in 
the Square MUe. 

Nikki Tait 
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Needed: a 
new market 


Pflriuqw the best fete for the 
Unlisted Securities Market 
would be its abolition. 

While that might seem a 
rather disloyal suggestion, for 
this off all cctamna, it is the 
oondnston of one off the mar- 
ket’s most prommmrt players. 

“Let's clear the thing out 
and repackage it. S maller com- 
panies are fed up with it,” says 
Mr Brian Winterflood, who 
runs Winterflood Securities, 
the leading market maker for 
tiie USM. 

In port, it is a question off 
appearances: the term 
“unlisted” is seen as demean- 
for a market that is care- 
regulated by the stock 
exch ange 

“It was always a misnomer. 
We don't want something that 
has a government health warn- 
ing,” Winterflood says. 

That concern has been 
heightened by a perceived 
devaluation of the USM, after a 
relaxation of its entry require- 
ments which means it receives 
companies formerly destined 
for the Third Market 

But the overriding reason for 
a shake-up off the USM Is the 
cripplin g lack of marketability 
of smaller companies^ he 
thinks. The volatility of prices, 
the difficulty of buying shares 
and the risk off getting locked 
into holdings have-rarety been 
higher. 

The problems has been 
sharply exacerbated over the 
last fortnight following the clo- 
sure of Kxtcat ft Aitken and 
Stock-Beech Securities's mar- 
ket making arm. Stoat meflw 
markets in the shares of about 
100 mainly companies 

while Stock Beech dealt in 
nearly 250 unwitor companies. 

As a result, there is an 
increasing number off compa- 
nies which lack a props' mar- 
ket for their shares. Winter- 
flood Securities, whic h matron 
markets in all USM shares, 

. reckons .that it is sole market 
maker to about 100 shares. 

Brian Winterflood says that 
he is offering a two-way price 
in aR these shares, although he 
admits that some of the 
spreads - the difference 


tance to hold large quantiti w 
of stocks on their books. 

But It also contributes to the 
problems in the market With 
significant costs stemming 
from compliance requirements 
and sophisticated dealing 
equipment, market mak ers 
need large turnovers to make 
money. As volume dwindles, 
they increase the difference 
between their buyin g and sell- 
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prices - are large. But he 
seems a little disillusioned 
with this task. “We are trying 
to stand here as the indepen- 
dent market maker, the bas- 
tion af b est execution. We are 
not going to stand up without 
same help,* he says. 

The complaint for Winter- 
flood and other market makers 
concerns the number of orders 
whtehere “matched" by stock- 
brokers acting as go-betweens 
for buyers and sellers, which 
do not go through the market 
makers. 

The popularity of matched 
bargains is understandable 
Dram the large institutions’ 
viewpoint as it is often the 
muy way they can build up a 
sizeable stake la a company, 
given market makers’ rSnc- 


risks involved deserve 
a big spread," says David Rich- 
ards .who runs Citiearp’B 
smaller com p anies team. 

But large spreads do further 
damage to the market; In that 
they deter private investors 
from buying shares. According 
to Robert Elliott, of GE Invest- 
ment Services: “The attitude of 
the market makers in smaller 
companies and issues has led 
to the present problems as 
their policy of quoting large 
Sineads has been self-defeating 
as it cannot be best advice Co 
place clients in situations 
where the buy and sell spread 
has become so high. 

But in what amou nts to a 
vicious circle, many people 
believe that the return off the 
small investor is the only tiring 
that will resuscitate the man 
ket They can all the wheels of 
the market ' by buying small 
amounts of stock, which at toe 
very least would mean that 
market makers quote reattstic 
prices. 

"It relies on the private 
investor coming back to the 
market,” says Andrew Brough. 
wirmiter wnwpimitrf ftnvi man- 
ager at Schroders. 

One way of tempting the 
small investor back into the 
market would be to give than 
a chance of investing in new 
issues. This became frustrat- 
ingty difficult in 1967 what the 
Stock Exchange changed the 
rules onpladngs. • 

In the view off BfllBuriachfiff 
Of BZW, thfl TC m- l i a ti p a should 
consider a new mechanism 
that could spread shares 
around more evenly at a plac- 
ing. 

For Brian Winterflood, the 
answer would he in a change 
in tiw ihaiiny roles to favour 
miHcrf makers In-snaS com 
parties. He would hke to flee a 
"Domestic Stock Exchange, 
that specialised in small and 
maWnwMli^ enwipawtog , wife 

different procedures to the 
main market “We are having a 
lot of discussions^ wtthft®® 
stock exchange to warit *at 
whether we have the right *J«- 


Another solution to the pfoh- 
lem might be giving up ^ 
idea of market makers 
gather. A growing . body » 
opinion. thfaW that the SB® 

Exchange should: develop- aa 

order driven system, m stridag 
buy and sell orders, ratijj 
than rety cm competing mart®* 
makers. 

Vanessa Honker 
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Sara Webb talks to the chairman of Globe Investment Trust 

Hie world on his shoulders 


DftV&'EAB&Y has many 
xs&o&s -far wanting , to keep 
Gfobefaveafroent Trust alive 
and kicking. Be is personally 
cgwttriftted to defending Globe, 
and fftiw Coal Board Pension 
Fte»da(€B FF) s ucceed in their 
Hti.fo r the UK's largest Invest- 
ment trust, he atom**, to lose 
ftlsjob as chafrman. 

Globe’s shareholders, how- 
ever,' can afford to wait to see 
what happens in the next few 
weeks before taking action. 

Mead week.the Office of Fair 

Trading (OFT) is dne to 
auarox* whether die CBFFs 
SUHtm bid tor Globe should be 
refereed to the Monopolies and 
Mergers Commission (MMO- 
Gfobe hopes U wilL However, if 
there Is no referral - and if 
the stock market stays high or 
heefrg rising - the Coal Board 
ftnodfi will have to increase 
their offer. 

: itselr- original cash offer of 
191p per share was made when 
Globe's shares were trading at 
174 j5jl Since then, the market 
has climbed and Globe's shares 
now trade at around 200p. 

The funds have acquired 
35.24 per cent of the shares so 
far and have extended the dos- 
ing date for the offer until 
June 18. 

Hardy is adamant thiyt Globe 
should stay as an Investment 
trust rather than be gobbled up 
by a pension fund. His assis- 
tant digs out from the “War 
room" In Globe House a wadge 
of propaganda urging share- 
holders to reject the bid. 
Hardy, meanwhile, waves a 
sheaf of letters from shnmhnM- 
ers, company chairmen and 
brokers all urging Globe to 
fight for its independence: he 
denounces die Coal Board’s 
pension fond for using the tax- 
payers' money to “rip off" 
Globe’S shawhi^T y, 

So what is special about 
Globe? Why should Globe, a 
listed company on the stock 
exchange, be immune from 
predators? 

Hardy gives several reasons 
why Globe should stay as it is: 
■ Globe is the biggest UK 
investment trust with a £L2bn 
portfolio. As a result, it can 
offer investors a very wide 
selection of underlying Invest- 
ments, including shares in UK, 
international, and unquoted 
companies. 

Hardy claims that no other 
investment trust invests in 
such a range of unquoted com- 
panies. 

Most of these unquoted compa- 


nies are in the UK and have 
contributed significantly to 
Globe's performance, he adds. 
‘'We take a long view and we 
. make a lot of money forahare- 
hoJders." 

Is this really so? A private 
investor could come close to 
duplicating Globe by choosing 
a handful of other investment 
trusts. Obviously this would 
not amount to a mirror image 
of Globe, but it would come 
quite close to replicating 
Globe's investments. For exam- 
ple, one investment trust' spe- 
cialist suggested a cmnhmalwjn 
of Kl ectra (an investment trust 



David Hardy: “rip off* 


which has a high proportion of 
unquoted and UK companies) 
and one of the other general 
International trusts such as 
Foreign & Colonial, Witan or 
Sco ttish Mortgage. 

Second, Globe is hardly the 
star of the international gen- 
eral investment trust sector. 
There are 23 funds in this sec- 
tor over 10 years to May 31, 
1990, Globe ranked 15th with 
£100 growing to £893, compared 
with the sector average of 
£889.2; over five years it ranked 
fourth with £100 growing to 
£257.6 which, is above the sec- 
tor average of £235.2; over 
three years it ranked 10th with 
£100 Increasing to £127.8 com- 
pared with a sector average of 
£127.4; and over one year it 
ranked ninth with £100 rising 
to £113£ compared with £107.8 
for the sector average. 

■ Globe is a high yielding 
investment trust, says Hardy, 
with a yield of &9 per cent 
This is quite high for the inter- 
national general sector but as 
investment advisers point out, 
there are specialised high 
income trusts with yields of 10 
per cent or more. 


■ investors could be liable to 
pay capital gains tax if they 
accept the Coal Board’s cash 
and sell their holdings, says 
the anti-CBPF lobby. 

That is not necessarily time. 
According to Globe, it has 
about 37,000 private sharehold- 
ers. The average size of their 
sharehoMingB is 4J819 shares, ff 
you want to calculate Mr Aver- 
age Globe-Shareholder's CGT 
liability it goes as follows: 

Only gains or losses since 
March 31 1982 are taken into 
account and they are adjusted 
for the effects of inflation since 
that date by the indexation 
allowance. Globe's base cost 
for CGT purposes was 45-8Sp at 
March 31, 1982. So Mr Globe- 
Shareholder’s investment 
would have increased from 
EL983J56 in 1982 to £8J)5&29 if 
he accepted the CBPF offer of 
191p. EBs indexation allowance 
amounts to £3,045.36 if one 
takes the latest Inland Reve- 
nue figures, which are for 
April 1990 (in practice, Mr 
Globe-Shareholder would use 
later indexation figures which 
are not available yet but which 
would give a slightly higher 
allowance ). So the average 
chargeable gain would be 
£8,058.29 minus £3,045.36 - 
£5,01223, just over the £5,000 
annual CGT exemption. 

As it is still early in the tax 
year, he may nut have used up 
any of his £5,000 CGT exemp- 
tion. He could therefore realise 
Ms shareholding in Globe 
while incurring a n eg li gible 
CGT charge. 

Of course there will be 
shareholders with much larger 
inve stments in Globe . . . and 
by the same token there will be 
ihareholder s with gama which 
fall well within the CGT 
exemption. What you cannot 
escape is the fact that if you 
accept the cash offer you will 
have to be very careful in the 
rest of the tax year when it 

WWnM tn wwlfring fli rfhor mpi ■ 

tal gains. 

As chairman of Globe, Hardy 
receives a salary of £148449. 
He says his salary declined < 
from £158498 last year because 
at Globe, salaries are linked to 
performance as an incentive, 
and Globe did not outperform 
tiie median in the intpi-rmHonai 
investment trust sector (in 
other words its performance 
was not up to the set target). 
Hardy surrenders £86,000 in 
fees to Globe from Ms other 
external appointments so i™ 
net salary from Globe is 


£62449. 

Bat he says he would be 
happy to work at Globe for 
nothing , if Globe is taken over, 
he will be "out with those peo- 
ple with blankets” he says, 
waving vaguely .in the dfrec- 
tjjpp of fh» who camp 

outside Globe Boose. 

However, if he were to sell 
his shareholding in Globe at 
the CBPF price he would 
receive £65*801, and his share 
options are worth at least 
another £100,000 although he 
says he does not know what 
would happen to these if Globe 
were taken over. 

Finally, he says that the 
Coal Board's offer of 191p per 
share is too cheap. On Thurs- 
day, Globe announced that its 
net asset value par share had 
risen from 225p to 233p, raising 
the likelihood that the Coal 
Board funds will have to 
increase their offer substan- 
tially if they are to put Hardy 
out of a job. 


Where 


to put 
your 



oney 


WHAT INVESTMENTS 
provide the best return? Each 
year Salomon Brothers, the 
US-based investment group, 
draws np a comparison of the 
compound annnai rates of 
return provided by different 
typer of flnandal and tangible 
assets. 

The latest comparison, just 
compiled for the year to June 
1, shows that Old Masters 
paintings - which, according 
to Salomon’s definition, 
includes the Impressionists 
and other relatively modern 
works - were by far the best 
bet last year and indeed for the 
past five years. Over 10 years, 
however, stocks (equities) pro- 
vided the highest return, ami 
over 20 years US coins per- 
formed best 

Last year’s phenomenal 
return on Old Masters was 
undoubtedly boosted by the 
record breaking prices paid 
recently for van Gogh's “Par- 


Caught in the 
crossfire 


AN ARMY of 50,000 private 
investors has good cause to 
feel that it has been let down 
by the City of London this 
week. These are the clients of 
Stock Group (parts of which 
trade under the name Stock 
Beech), the stodkbroklng ana 
of the British & Common- 
wealth financial services group 
which gave up its struggle for 
survival last Sunday. 

As parts erf the B&C group 
succumbed to insolvency, cli- 
ents of Stock, itself stffl solvent 
and trading, faum themselves 
naug ht m the fall-out. 

So far, £65m belonging to 
Stock's clients had been frozen, 
and may not be unlocked for 
three months. Stock hud depos- 
ited this money in a aster com- 
pany, B&C Merchant Bank. 

The irony is that neither 
Stock nor the bank have been 
central to the demise of the 
B&C group: but as confidence 
in other parts erf the group fell 
over recent weeks the liquidity 
of the bank dried up. As a 
result, it has been put into 
administration (a new insol- 
vency procedure introduced in 
the 1986 Insolvency Act, but 
similar to receivership) and all 
its funds have been frrwwi. 


Second, Stock, while nar- 
rowly avoiding insolvency 
itself earlier in the week, will 
soon have a new owner. 

Clients of the group most be 
getting tired of being passed 
from one financial house to 
another. Stock itself has been 
on an ambitious expansion 
path, having been formed in 
the past three years out of bro- 
kers Stock Beech and Campbell 
N pfT!. with the private clients 
of Hoare Govett and Chase 
Manhattan thrown in. 

With clients being passed 
between houses with such reg- 
ularity, and each having its 
own view of how to make a 
profit out of them, it would not 
be surprising if cheats are dis- 
contented, especially if each 
new owner takes a different 
view of the business. For 
Instance, Stock recently 
decided to charge fees to those 
who benefitted from its advice, 
changing its relationship with 


many of its clients. As a result, 
the amount of money it has 
under management has fallen 
from £4bn to £&5bn, although 
many of the clients whose 
inv AS tfflflntj; it bald still deal 


Richard Waters 
reports on the 
problems of 
Stock Group 


through the Ann. 

The main cause for dissatis- 
faction with the City, though, 
arises from the freezing of the 
£65m (together with a further 
£35m belonging to clients of 
other B&C subsidiaries). This 
raises a number of questions: 

■ Why did Stock have its cash 
invested in a sister company, 
rather than an independent 
bank? Nothing in rules of 


FINANCIAL AMP TANGIBLE ASSETS - Compound Aiwual Rates of Return 
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trait of Dr Cachet” and 
Renoir’s “An Moulin de la Gaz- 
ette.” Salomon's comments 
that $80m seems a hefty price 
to pay for a painting , but the 
value of the advertising gener- 
ated by such purchases may 
exceed the prices paid. More- 
over, past experience suggested 
that the prices of collectibles 
could well move even higher if, 
as they expect, the financial 
markets remain healthy. 

Seeking to explain the boom 
in collectibles, Salomon argue 
that wealth creation in any 
area, such as the oil markets in 
the 1970s or financial markets 
in the 1980s, triggers off higher 
rinmanri fop such thing s as 


p ainting s, Chinese ceramics 
and coins. Their primary 
appeal is not that they retain 
their value when inflation is 
on the rise - a key reason to 
buy commodities and property 

— but ra ther as means of prov- 
ing to others the financial 
eapahfltty of the buyer. 

As the creation of wealth 
fuelled higher prices for col- 
lectibles, the boom would only 
he curtailed by the destruction 
of wealth hitting demand. Only 
a widespread recession or a 
depression would, cause this to 

occur, Salomon concludes. 

John Edwards 



Van Gogh’s "Dr Gachet” 


tiie (Sty's regulators forbade it 
from doing this, but the con- 
centration of risk that resulted 
from the Stock/merchant bank 
relationship is making t he m 

ftrlwlr flgatoi- 

On the face of it, it is diffi- 
cult to fault what Stock did. 
The bank was authorised by 
the Bank <rf England, and so 
theoretically was as sound as 
any other authorised institu- 
tion. And no-one would ques- 
tion the fact that, say, money 
b elong in g to Barclays’ invest- 
ment clients is held within the 
group. The regulators seem 
likely to change their rules, 
perhaps requiring firms to 
divide client money between a 
number of banks. 

■ Why was the merchant hank 
allowed to go into administra- 
tion, resulting in the freezing 
of its assets? A row developed 
daring the week between the 
regulators - principally the 
Securities ana Investments 
Board - and a group Of banks 
about whose fault it was that 

mni-p mnnpv p.nnld not he 


ness. 

In particular, should the 
Bank Of England have Stepped 
in to keep the bank going? 
There is a predisposition in the 
City against propping up tot- 
tering banks: it does not 
encourage good management if 
you know you will be bailed 
out whenever tiling s go wrong. 

The B&C bank, though, was 
to all appearances well run and 
capitalised. It was simply 
brought low by its association 
with the rest of B&C. Should 
the regulators have bent a 
principle to keep it afloat? 

■ Is adequate compensation 
available in such cases? The 
£65m may all be repaid - 
although it is frozen there is 
said to be no problem with the 
bank's loan book, so the money 
appears to be safe. 

But the case exposes a gap in 
the City's compensation 
arrangements that should be 
closed. The investors are pro- 
tected by the Deposit Protec- 
tion Scheme. This covers three 
quarters of the amount depos- 
ited, up a maviirmwi of £15,000 
for each depositor. 

This is less than the money 
available under the Financial 
Services Act compensation 
scheme, which pays out a max- 
imum of £48,000 (the first 
£3(MNN) of a loss and 90 per cent 
of the next £20,000). The differ- 
ence could lead to serious 
inequities. For instance, if a 
stockbroker deposited a cli- 
ent’s money in a bank and the 
bank went bust, the client 
would get back £15,000 at most. 
IF the stockbroker simply ran 
off with the money, the client 
could recover £48200. 




First time buyers are in for a pleasant surprise at 
the Woolwich. 

The Woolwich First Timers’ Mortgage. 

It often you 1% p-a- off our normal endowment 
rfte (variable) for one year*, giving a current rate of 
(15.4% typical APR variable). 

Which in these days of high interest rates could 
be very useful indeed in helping you through the first 
year of home ownership. 

Added to which, at every Woolwich branch, 
there’s a special first time buyers' adviser who is 
tfways on hand to help you with ail the aspects of 
tricing out your first mortgage. 

In fact, the Woolwich can help you with just 
about everything, including buildings and contents 


insurance, mortgage certificates and surveys. 

For details call in at your local branch or ring us 
FREE on 0800 444 888 anytime between 8am and 
8pm. Or send off this coupon to Woolwich Building 
Society, Dept FTM, FREEPOST (DT98), Bexleyheath, 
Kent DA7 6BR. 

Shouldn't you be with the Woolwich? 

j Mease send me farther details of Woolwich First Timers' Mortgages. [ 
| I am looking for a mortgage of £ (No stamp required), i 
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FT1 

1 Address 



1 

I 

TitiMhatw* 


| Postcode _ 

1 

WOOLWICH 

PIW 


BUILDING SOCIETY 
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FOCUS ON INCOME GROWTH 
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SECURITIES TRUST 
OF SCOTLAND 

PAYS DIVIDENDS * 1 , T 
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The long-term record, speaks for itself! Compound annnai growth of key criteria to 
31st March 1990 has been as follows: 

OVER 5 YEARS OVER 10 YEARS 
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rhairman Bill Morrison states: "The success of our policy in seeking dividend 
growth tiQgether with inenrasing capital value is proved by the fact that both the dividend 
and net asset value have increased fivefold during the past decade." 

The Annual Repost for the year to 31st March 1990 is now available. If you would like 
a copy please complete and return the coupon below. 

Securities Trust of Scotland p.Lc. 

A member of the As sociation of Investment ‘E'ust Co mpan ies. 


Martin Currie Investment Management Limited 

Securities Thist of Scotland Is a member of the Martin Currie Savings Plan. 

If you would like further i nform ation, please tick the appropriate box on the coupon. 

Please complete and return this coupon toi Jane Ironside. Martin Cuiuub Investment 
Management Limited, 29 Charlotte Square. Edinburgh EH 2 4 HA. Tel: 031-225 3S11 

Puease send me a copy of toe 1990 Rbpoht and Accounts for Securities Tkiktct Scotland [ | 

Please send me details and application forms for the Martin Cumue Savings Plan | | 


Name. 


Address. 


FTmflO 


M artin Cu rrie 


THE INDEPENDENT INVESTMENT MANAGERS 

Thb advertisement hat bttrt Ined by the Board of Securities Trust oTScodttd pJLc. and las been approved 
by Martin Currie tavewnrem Man a g e ment ltd. (“MOM - ). Us OMiugen and secretaries. MOM Is a McrabcroftMRO. Securities TVuat ofSaxIand is 
pot a rarmhr rof one of tfte regulatory o r g anis a tion s act up under the Fina nc ial Services Ad 1986 because its business does not constitut e 
Investment f » ddfcwd (beieta. Past result* arc pec necessarily a guide to the future The price of shares can tel as well as rise, and Mk 

inventor may not get bade the a mou n t I nvested. ^ The Income may fluctuate hi money tenia. 
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IF YOU are worried about 
Infl a ti on, the launch of a new 
issue of index-linked National 
Savings certificates (originally 
known as Granny Bonds) on 
July 2 will give you Che chance 
to invest a further £5,000 and 
achieve a «Hgh*ly higher “real 
ret ur n." - 

The new (fifth) issue win 
offer a tax-free, government- 
guaranteed, extra interest rate 
of 4J> per cent above inflation, 
as measured by the Retail 
Price Index, provided the cer- 
tificates are held for five years. 
This compares with the AM 
per cent Interest rate provided 
by the fourth issue, which will 
be withdrawn from sale on 
Jane 30. 

In both cases the maximum 
amount of new purchases is 
limited to £5,000, although with 
the fifth issue It will also be 
possible to reinvest up to 
£10,000 worth of matured 
savings certificates which are 
at least five years old. 

However, there Is a signifi- 
cant difference between the 
two issues. The structure of 
the new one has been altered 
to discourage investors from 
cashing-in before the five-year 
period has elapsed. On fourth 
issue certificates held for more 
than a year the amount of 
extra interest received above 
inflation moves on a rising 
scale over the neat four years 
from 3 to 6 per cent, averaging 
4.04 per cent over the five 
years. This means that it Is 
possible to encash the certifi- 
cates early after the first year 
and still achieve a reasonable 
“real return.” 

With the fifth Issue there 
will be no extra interest after 
year one; only 0.5 per cent after 
year two, 1 per cent after year 
three and 2 per cent after year 
four. So you effectively have to 
take a five-year view of infla- 
tion and the trend in interest 
rates to avoid a heavy early 
encashment penalty. 



John Edwards looks at new issues of National Savings certificates 

Good news for grannies 



So there Is more of a gamble. 
If Inflation was to fall, and 
interest rates remain at a pre- 
mium level then the index- 
linked certificates may provide 
a poor return in comparison 
with other Interest-bearing 
investments. 

Whatever happens, however, 
you are guaranteed a "real 
return” above inflation, and at 
present levels index-linked 
savings certificates are provid- 
ing one of the best returns 
available, particularly bearing 
in mind that it is tax-free. 

National Savings is also 
launching a new issue (the 
35th) of fixed-interest Savings 
Certificates that provide a 
guaranteed tax-free return if 
held for five years. On sale 


from June 18, it will offer an 
improv ed rate of 9.5 per cent a 
year tax free, compared with 
the 7.5 per cent given by the 
34th issue, to be withdrawn 
from sale on June 16. 

The 2 per cant rise will cer- 
tainly m*i» the new issue of 
Savings Certificates more com- 
petitive: for 40 per cent taxpay- 
ers the tax-free re tur n would 
be the equivalent of a 1533 per 
cent interest rate, and for the 
standard rate payer UL66 per 
cent. These rates are depen- 
dent on holding the Certifi- 
cates for five years, but the 
early encashment penalties are 
not too bad. You get 65 per 
cent after the first anniversary 
rising annually to 83 per cent. 

However, there is an even, 


Kenneth Gooding on a dire warning for gold shares 

The Donald Duck effect 


GOLD MINING shares are 
wildly over-priced and must 
eventually come crashing 
down. That was the message 
delivered by Dr Bob Weinberg, 
head of the mining team at the 
Janies Capel finWnrini services 
group, at the recent Boston 
Gold Show. 

The sight of gold shares 
being driven up to sillier and 
sillier multiples of their profit 
marg ins "reminds us of Donald 
Duel: running at immense 
speed off the edge of a cliff. He 
continues to run until he real- 
ises that he is supported by 
nothing more than fresh air," 
said Dr Weinberg. "Then he 
plummets.” 

He is one of the most 
thoughtful mining analysts in 
fixe City — and one of the most 
brave. Not only was he pre- 
pared to voice publicly the pri- 
vate doubts of many other ana- 
lysts, but he chose to unburden 
himself to an audience cd gold 
producers. 

His views have particular 
significance for the Hanson 
conglomerate, which has about 
SUftm (£900m) of high-priced 
Newmont Mining stock in its 
portfolio, and the new manage- 
ment team at Minorco, which 
recently paid 55 times historic 
earnings e nd timai fore- 
cast earnings for Freeport 
McMoRan Gold of the US. 

K you are tempted by mining 
shares, base metal producers 
and diversified mining groups 
offer much better value for 
money, he suggested. 

As evidence to back his argu- 
ments, Dr Weinberg pointed 
out that the market capitalisa- 
tion of all the major North 
American gold companies was 
about |22bxL If gold averaged 
3400 an ounce fids year, those 
companies would produce net 
profits of nearly STOOm. "... it 
will take the Investor 32 years 
to get his money bade in the 


form of company earnings. 

“I am not talking about divi- 
dends, with which we can 
amortize our investments, for 
those are slim indeed. In cash 
flow terms it would take 17 
years to get your money back, 
but I suspect that only a hand- 
ful of today's gold miners will 
be in business that long.” 

In contrast, said Dr Wein- 
berg, Alcoa, inco, and Phelps 
Dodge, the market leaders in 
aluminium, nickel and copper 
respectively, had a combined 
market capitalisation of 
$10.7bn. Yet, with a market 
capitalisation at only half of all 
the North American gold pro- 
ducers, these three companies 
would earn this year $L4hn — 
double all the gold miners* 
earnings. 

Earnings from the three base 
metals groups would repay an 
investor's money in Just over 
seven years. "This year they 
should also pay a total of 
3390m In dividends, which is 
more than half of what all gold 
mines put together will earn.” 

Dr Weinberg contrasted "file 
mysterious case” of Newmont 
Gold, the largest US gold pro- 
ducer, and and Phelps Dodge. 
He suggested that, in order to 
justify the current Newmont 
Gold share price, the price of 
gold would have to average 
more than 3535 an ounce in 
real terms for the next 20 
years. 

It could be argued New- 
moat’s share price reflected its 
"blue sky” potential. Dr Wein- 
berg noted. But Newmont 
would have to more than dou- 
ble Its geological reso u rces of 
gold to more than 90m ounces 
to histifv its present mice. 

Alternatively, assuming a 
real gold price of 3400 an ounce 
and using a discount rate of 6 
per cent "the value of New- 
mont Gold Is 321 a share or 
overSO per cent below the cur- 


rent price." In comparison, the 
copper price, currently above 
31 a pound, would have to 
average only 63 cents for 
Phelps Dodge to achieve a real 
rate of re tu rn of 6 per cent 
"And If wa assume a copper 
price of 90 cents a pound, an 
internal rate of return of 6 per 
cent would imply a share price 
of $86. This is a 55 per cent 
increase on the current Phelps 
Dodge price.” 

Dr Weinberg said this 
“weirdly irrational" phenome- 
non was not restricted to 
North America bat occured 
also for Australian *nri South 
African shares. 

,-} Why was there this enor- 
mous gulf between the per- 
ceived value of gold and base 
metal sectors? It was the 
“weight of money" — or too 
much cash chaf in g too few 
gold mining shares — t hf t is 
responsible, he suggested. 

"I have many good and 
highly intelligent friends who 
manage funds. They know gold 
shares are overvalued. But I 
have not heard of a singe one 
of them sending a cheque back 
to an investor wanting to buy 
u ni te In their ftmdw. 

"I haven’t heard of a case of 
them saying: I don’t want to 
invest your money because 
gold shares are horrendously 
overpriced, leave your money 
in the bank. No. They buy 
more of these expensive gold 
shares with it, making the 
shares more expensive stiff." 

Dr Weinberg declared: "The 
ultimate test of any Investment 
is that you get more money out 
of it than you put in. There are 
precAous few gold shares that 
can rationally be expected to 
pass that test but you can find 
many base metal and dtvezsi- 
fted min i n g companies that do 
so with ease.” 

Then came his warning: 
"Donald Duck is bound to fell.” 
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greater restriction on the maxi- 
mum amount that can be 
Invested. New purchases are 
limited to only £14)00, although 
you can reinvest up to £10,000 
of matured certificates. 

In addition you can take out 
a Yearly Flan, which offers 
exactly the same guaranteed 
interest rate of 9JSper cent, but 
instead of making. a lump sum 
investment you pay monthly 
contributions (up to a maxi- 
mum of £200) for the first yew 
only of the five-year period. So 
you can invest a further £2,400. 

The higher rates for these 
tax-free products reflect 
another shift . In National 
Savings policy to attract more 
business Dram taxpayers, 
instead of concentrating pri- 
marily on non-taxpayers. It 
also fits with the policy of the 
last Budget of encouraging lon- 
ger-term savings. EE you retain 
matured savings 

certificates yon still only 
receive a measly 5JL per cent a 
year tax-free interest. This low 
rate is justified by the fact that 
they can be immedi- 

ately, but it also provides a 
powerful incentive -to reinvest 
in new products. 


Nevertheless, National 
Savings also has a c on siderable . 

e dg e fo taking ahimtagB rf Hie 

introduction, .of independent 
taxation for married coupfea in 
that it has several prod- 
ucts that can pay interest 
gross, without tax being 
deducted at source. - 

In file Budget, Major, 

i ” 

Index-linked sayings 
certificates are 
providing one of the 
best retains 


ttte Chancellor, announced a 1 
percent increase in the rates 
paid on income bonds (13.50 
gross) and the investment 
account (12.75 gross). 

Now, in a farther a ttempt to 

encourage longer-term savings 
by non-taxpayers, National 
Savings are also patting up the 
return on the controversial 
Capital Bonds, which have 
attracted some £500m since 
their lau nch in 1989. ■ . . 

The original A series, which 
offers a fixed rate at 12 ipar cent 
gross interest annually over 


five years, is being withdrawn 
from sale on June 16, and will 
be replaced from June 25 by a 
B of fiftpHsi Hnhtfa pay- 
ing 13 per cent 

Apart from the extra 1 per 
cent, there are other changes 
with the B sates. A maximum 
holding of £100,000 Is being 
introduced. At the same time, 
the tray the annual interest is 
credited over the five-year 
period has been altered in 
exactly the reverse direction to 
the Index-linked certificates. 
With series A- Capital Bonds 
the emphasis was rar crediting 
a low rate of Interest in the 
early years (the first year is 
only 5JS per cent) offset by a 
very high rate (20.6 per cent) in 
the final year to make up the 
annual average of 12 per cent 
With series B, the first year 
rate is 83 per cent, rising to 
2&8 pa cent in the final year 
to give the 13 pear cent average. 

This will mean a better deal 
for those who encash the 
Bonds early. But it makes 
them a poorer Investment for 
taxpayers, who are liable to 
pay tax an the notional rate of 
interes t paid even if -money is 
not collected until the end of 
the five-year period. 

• hi other, words, there is even 
leas reason for taxpayers to 
buy Capital Bonds, but more 
incentive for non-taxpayers, 
given a higher rate and a bet- 
ter early encashment deal. 


David Bar chard on building societies in hard times 

Takeovers and tie-ups 


"I’VE INVESTED in 35 
buflding societies and so for all' 
I’ve got out of it is a mere 75p 
from the Feckham Building 
society when it merged,” one 
of the City figures sitting in a 
Brighton bar an the fringes of 
the Buflding Societies Associa- 
tion annual confere nce said 
ruefully this week. 

The fact that he - along 
with a phalanx of representa- 
tives from foreign banks and 
insurance companies - was 
mingling with the buflding 


first 


sment has pfoba- 


societies suggests that he and 
other investors hoping for a 

hniMinp snH e ty tahww way 

not have long to wait 

The bufldmg society move- 
ment now appears resigned to 
a spate of ta ke overs in the next 
year or two. More than one 
society has been, with a poten- 
tial takeover partner, to talk to 
the industry watchdog, the 
Building Societies Commission. 

The housing market is now 
in its deepest recession for 40 
years. With their profitability 
flagging and reserves under 
pressure, some building societ- 
ies are seeking a .way out in 
the traditional form, of a 
merger with, another society. 

This . week Walthamstow, 
with 12 branches and assets at 
£35lm, announced it was merg- 
ing with Cheltenham -at 
Gloucester, assets £9bn. Wal- 
thamstow was for three or four 
years before last year one of 
the most profitable of all build- 
tug societies. Its investors wBI 
now get a bonus of a mere 0.75 
per cent on their balances. 

Other societies are now 
thinking in toms of a tie-up 
with an insurance group or for- 
eign bank. The timing of the 


bly been speeded up by the 
atmosphere of fids week’s BSA 
confe re nce, which showed that 
a takeover is no longer taboo. 

What does this mean to a 
building society customer? 
First, there are still some soci- 
eties which one can say with 
confidence are not going to be 
involved in mergers or flota- 
tions. at inset for the foresee- 
able future. Hwy include Hali- 
fax, Woolwich, Bradford & 
Blntfey. Terry Adams, chief 
eracutive of SHpton - a mecH- 
um-sized society which has 
received takeover approaches 
from Prudential and probably 
other insurance groups as weu 
- was to be heard saying that 
with profits growt h like his, 
there was absolutely no need 
to think of a change. 

'But hardline defence of 
mutual status seems to be fad- 
ing fast So if yon are a mam- 
ba of a buflding society, hang - 
on to your membership. Make 
sure that yon do not let your 
savings account dip below the 
gun mark, particularly at the 
end of the-.year r />rjialf-year: 
dates which might he. the, goat* 
firing pointe for-yptip*, 

Bear in mind: - .as^one 
would-be deal-maker said — 
the Abbey National flotation 
was "a steal”: members got a 
voy low prire for surrendering 
ownership. It looks increas- 
ingly as if building society 
members of a society being 
taken ova outfit to expect 
a round £ 800 to £500 in cash 
paymmts. 

However, under present 
roles, you must be a member 
of a society for two years 
before the quaUtying date hi 


order to be «Mgihie far cash 
payment, even, though more 
recent mambas will still be 
state to vote/ It is also poeslbte 
that cash benefits may be 
linked to the size of your 
deposits with a society, rather 
than handed rat on aflat rate 
pa mamba as happened in the 
Abbey National float 

Which societies look most 
Hkehr to be taken ova? The 

pnwnHHHiw gift ahnnwt endless, 

Bristol & West, which has 
already forged same folks with 
Eagle Star Insurance is one. 
National & Provincial could be 
a takeover ta rget now that it 
has apparently been forced to 
«hndnw its flotation. Norwich, 
ft Peterborough is the only 
society with merchant bank 
advisers -and would be a good 
buy, though the whisper on the 
market is that it may bepianr 
nfog a ftiH-scale flotation. 

Cheltenham ft Gloucester 
will almost certainly become 
part of a larger group some 
day. And don’t forget the 
pi hmtiiii in -smaller regional 
sodeties. This week ft emerged 
that ,&jmw. mortgage company, 
Edinburgh Mortgage 
Corporation, is, being set* up 
with foe .fracking of. Scottish 
Amicable, the Scottish wmtnai 
Ufa as suran ce group, to boy up 
small wr societies and forge 

6na» twin n— nn Hnmal hawk 

Just how quickly things will 
happen is hod to say. Sodeties 
and tfaeirtakeov a par tners are 
wonted About haring to run 
the gauntlet of national press 
publicity and the scrutiny of 
the Budding Sodeties Conunis- 
aton. But sooner a later some- 
one ta going to do It,. and oth- 
ers will certainly follow. 


The Week Ahead 


British Steel forges ahead 


British Steel is expected to 
show an increase in pre-tax 
profit of more than 20 per cent 
to at least £720m in its fun-year 
results, to appea on Monday. 

After a cracking first half, 
which docked up £423m pre- 
tax, conditions started to 
become more difficult, particu- 
larly because of the downturn 
in UK construction. 

The biggest Imponderable is 
the amount of exceptional 
costa - provisions against 
redundancy and other closure 
expenses - that will be 
included. Fart of the equation 
will be whether the bill for 
closing the Ravenscraig hot 
strip mill, perhaps £25m, will 
prefigured. • 

Other questions will focus on 
the strategy of moving into 
continental Europe, where BS 
has only 2 pa cent of the mar- 
ket compared with 60 pa cent 
at home. 

As it is regarded as an 
income stock, the dividend 
increase will be a key point. 

There will be keen Interest 
on Thursday in the awtinai 
results from FKI, the electrical 
products group wh ich was 
demerged from FKI Babcock 
last summa and Issued a prof- 
its warning in February. Until 
then, analysts had been 
looking for pretax profits of 
about £7701, but that has been 
scaled down to around £55m. 
Attention will centre on how 
well Mr Norman Scooiar, FKTs 
chief executive, has fared in 
seating out the group's prob- 
lems in the US, where ft has 
been hit by bad market condi- 
tions in the automotive setter. 

The new Benlnr manag e ment 
team at Johnson Matthey, the 
precious metals ntarirprinp and 
refin i n g group, has already 
given a warning that further 
rationalisation, will lead to sub- 
stantial exceptional charges in 
the 1989-90 financial yea. 

Analysts expect the charge 
to be about Otto. A relatively 
low platinum price has not 
helped JM. Many analysts 


therefore expect JM*s taxable 
profits to fall from £64 to 
between £S0m and £53m when 
it reports its annual figures on 
Thursday. 

JM*s manwwnmwt has also 
indicated that net earnings for 
the year to March 31 wfil be 
adversely affected by a tax 
charge M gtww than the "abnor- 
mally low” 19 pa cent in the 
previous yea. 

The key figure exndted from, 
the full-year results of J Botha- 
chfld HcMlng*, the investment 
company, is the net ■ asset 
value. 

On September 30 it had risen 
to 201p per share, hot one ana- 
lyst estimated this would have 
fallen back to about 190p. The 
ltion win not have been 
by a loss on a small 
i in sir Janies Goldsmith’s 
Hoylake, vehicle for his failed 
BAT bid, and by a write down 
in the value of a 53 pa cent 
interest in Sunnlngtiate, which 
owns 29.9 per cent’ stake of 
Banks Boris McDoogaff JBH 
also has a 123 pa cent stake in 
Anglo, another Goldsmith Md 

Pretax profit far the year to 
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file end of March, in results 
doe out on Thursday, is expec- 
ted to be about £l5Qm, includ- 
ing dealing and fund manage- 
ment profits, compared with 
£184m. . 

K^ < TO^ma^mini i iro^ 
mud in the pbritijon of its Mer- 
cury Communications subsid- 
iary is expected to boost 
pretax profits at Cable and 
wireless to £615m for the 
financial year just ended up 
from £420m, according to 
Kte ta w o rt Benson Securities. 
Warburg’s takes a slightly 
more bearish view, expecting C 
and W to report full-year prof- 
its of £508m on Wednesday. 
.Racal Telecom, which also 
reports • on - Wednesday, is 
expected to announce £L62m in 
an nual pretax profits, up from 
£85m,accarding to Ktafrnrorts. 
Warbtogs is' expecting £i63m. 
The City is taking a bearish 
view about the rest of the elec- 
tronics portfolio of BacaL 
Kkdnw orte expect s the p arent 
group to increase profits from 
£177m to £210m, while War- 
burgs thinks the increase will 
be only to £2fl2m. 
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Mwges Cnetoie is to ralee ETBBn via a nwMomlne rtgtm issue at Map. 
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Levenreat la to Join the USMvfa a placing of 17m aham at 108p. 
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FINANCE & THE FAMILY 



EXPATRIATES 


Subtle changes 
in tax procedure 


IT' ES becoming clear that 
subtle, but potentially impor- 
tant. changes are taking place 
in the Island Revenue's proce- 
du re* w here do micile outside 
the UK is claimed. 

Domicile statue is the factor 
which conne c ts the individual 
with a particular legal system. 
It is a stains distinct both from 
residence and nationality 
has an importance which 
extends into a number of areas 
of the law. 

IB the Odd at tavatyniL its 
signi ficance Is considerable. 
Those fortunate enough to pos- 
sess non-UK domicile - typi- 
cally foreigners or those of 
British stock whose famillna 
emigrated at some earlier time 
— may, in consequence, be 
able to defer, curtail or even 
eliminate some of the UK tax 
HaMUtiaq which, would other- 
wise have attached to them. 

It is no surprise, therefore, 
that a clai m to be domiciled 
ou t si de the UK has never been 
a matter which the inland Rev- 
enue has been willing to accept 
"on the nod." 

Somewhat unhelpfully, it 
has long been the pr act ic e of 
the Revenue to decline even to 
discuss the matter until it is 
immediately relevant for the 
determination of a tax liability. 

Consequently, there is no 
point in writing to the Revenue 
from abroad, setting out your 
tircumstances, indicating that 
you would like to spend a 
period of years in Britain and 
seeking confirmation that you 
would not be regarded as a UK 
domiciliary. 

Year question would be 
politely turned aside. Conse- 
quently, you might opt to seek 
independent advice and, pro- 
vided it supports your cause, 
come to the UK prepared to 
argue your case from within. 

Alternatively, should you 
prefer to clarify your status 
first, you could remain over- 
seas and force a ruling by gift- 
ing into a discretionary settle- 
ment overseas assets of such 
an amonirt as would, if you 
were UK domiciled, give rise to 
an Immediate tax liability. 

However, the International 
Division of the Inland Revenue 
(which is concerned with domi- 
cile so far as it relates to 
income tax and capital gains 
taX) is nOW ripriinlng to nwt<* 
rulings and are willing only to 
express opinions. 

In of th» change, 

tire Revenue is claiming that 
"rulings" are a matter for the 
courts. What is the reason for 
this change? Will it permit the 
"opinion" to be lixfianwi mis- 
taken and for the matter to be 
reopened retrospectively? 


If so. that would have very 
serious implications. Apart 
from introducing a ftn-Hiw de- 
ment of uncertainty, the aMHty 
to rely on hindsig ht be & 
powerful weapon in the Reve- 
nue’s harndw 

For example, you might 
come to the UK with the dear 
intention of staying for no 
more than five years but, in 
the outcome, remain perma- 
nently. a would then be very 
difficult for you to identify the 
time when the chang e «imp 
about and, consequently, to 
rebut any suggestion that you 
should be regarded as acquir- 
ing UK domicile from the date 
of your first arrival. 

Whilst uncertainty on the 
point remains, the would-be 
non-UK domiciliary should 
take even greater care than 
previously since they will not 
know the extent of the tax lia- 
bility they will free when com- 
ing to the UK. This is in sharp 
contrast to the right of US tax- 
payers to require tire Internal 
Revenue Service to give them a 
ruling on any such matter. 

hi a further change of prac- 
tice, the Revenue now tends to 
begin its consideration of domt 
cile by asking about the 
amount of your overseas 
income and its remittance to. 
the UK. 

It is arguable that you need 
only respond to the latter part 
of this question. Your duty of 
disclosure under the Taxes 
Acts extends only to income 
(or gains) "computed in accor- 
dance with the Income Tax (oar 
Capital Gains Tax) Acts", and 
the fact is that nonrenritted 
overseas Income (or gains) are 
taxable only if you are a UK 
domiciliary. 

However, it appears that the 
question is, in fact, simply a 
reflection of the "no consider- 
ation until it is relevant" atti- 
tude. If you had overseas 
income, all of which was remit- 
ted to the UK, the whole 
amount would be taxable 
regardless of your domicile. 
Consequently, it will be suffi- 
cient to reply that you do have 
overseas income or gains, not 
all of which is remitted to the 
UK. 

There are signs too that 
efforts are being made by the 
Revenue to *»naiir M that domi- 
cile settlements once made, are 
reviewed from time to time. : 
That should be the situation 
sow. but the reviews seem fro-, 
quflotfyttrtw overlooked. 

- Donald Elkin 

Donald EUdn is a Director of 
Wilfred T Fry of Worthing, 
West Sussex. 


Realising a loss 
on one’s shares 


HAVING SOLD an investment 
property this year I have real- 
ised a large capital gain. 1 also 
hold two or three lots of 
shares which have performed 
very badly and are standing at 
about a quarter of the price I 
paid for them. I have consid- 
ered selling them and buying 
them back to crystallise the 
loss, but the difference 
between the bid and offer price 
is large (almost 1:2). so this is 
not very attractive. 

1 am therefore considering 
giving these shares to my wife 
or to my mother-in-law in 
order to crystallise the loss. 
The gift will be genuine: X 
would rather give the whole 
parcel of shares to someone 
dose to me than lose a large 
pr opor t i on of the value by sell- 
ing to buying back from a 
third party. 

Will this be successful in 
realising the loss: 

a) if I give them to my wife? 

b) if X sell them to my wife? 

c> if I give them to my moth- 
er-in-law? 

If the gilt or sale is success- 
ful in establishing a loss, then 
I ayqww** the value for tax pur- 
poses of the shares given or 
sold will be the price quoted in 
the Financial Times on the day 
X make the transfer. Is this 
comet? 

If X sell a portion of the 
shares on the market and give 
or sell the remainder to my 
Wife or mother-in-law. can I 
establish a lower per share 
value, namely that received 
from the market? 

■ al No. A transfer to your 
wife he deemed to be for a 
price such that "on the 
disposal an unindexed gain 
accrues to the transferor which 
is equal to the Indexation 
allowance on the disposal, and 
accordingly the disposal shall 
be css on which, after taking 
account of the indexation 
allowance, neither a gain nor a 
loss accrues." by virtue of 
section 44 of the Capital Gains 
Tax Act 1979. The words In 
quotation marks are from 
paragraph 2(3) of schedule 13 
to the Finance Act 1982. as 
amended in 1965. A free 
pamphlet. CGT15 (1989) - a 
guide for married couples, is 
obtainable from your tax 
inspector's office, 

fa) No, for the reason 
cxplatofti above. 


c) No. Your mother-in-law is 
a connected person, as defined 
in section 63 of the CGT Act 
1379, and section 62(3) says 
that a potentially allowable 
loss on a disposal to a 
connected person "shall not be 
deductible except from a 
chargeable gain accruing to 
him on some other disposal of 
an asset to the person. . ." 

The answer to both 
questions in your penultimate 
paragraph is no. Market value 
is defined in section ISO of the 
CGT Act and, in respect of 
shares listed in London, is on 
the quarter-up basis (whereas 
the prices in the FT are 
mid-market). 

Tax bill 
on garden 

I LIVE in an end-of-terrace 
boose owned jointly with my 
wife. Planning (outline) 
permission has been granted 
for the erection of a pair of 
semi-detached dwellings with 
parking fa cilities in my land 
(garden) adjoining our cottage. 
The land extends to 
approximately half an acre. 

a) I have been told that if I 
sell my garden, capital gains 
tax is not due. Is this correct? 

b) Would CGT be due ifl sell 
my house and garden with the 
planning permission? 

c) The other thought is to 
build the pairs of semis 
myself, sell my house, move 
into one semi and sell the 
other. This presumably means 
that tax is due on one house. 
Could 1 claim building cost for 
both semis against tax on the 
one I sell? 

■ a) Yes, provided that you 
continue to use the entire 
garden Just as you always 
have, until after the sale 
contract has been made, and 
that you do not mark off the 
building plot from the rest of 
the garden in any way until 
after the sale contract has been 
made. 

b) No: a free pamphlet for 
owner-occupiers (CGT4) is 
obtainable from your tax 
inspector’s office- This simple 
reply is based upon the 
assumption that no part of 
your house is used exclusively 
for the purpose of your 


TURKEY straddles Europe’s 
borders with the less developed 
world, a position reflected in 
its banking arrangements. 

A holiday-maker in one at 
the . seaside resorts on the 
Aegean or Mediterranean (toast 
can expect to be able to rush 
travellers cheques and Euroch- 
eques easily and pay his res- 
taurant or hotel Mil with a 
plastic card. A few miles 
in the «m»n towns 
villages of the Anatolian moun- 
tains, nothing but cash Is 
accepted for payment 

So, if your holiday plans take 
yaa to Turkey, the first ftwwg 
to do when planning your 
fiiumma is to look in the mir- 
ror and ask yourself the ques- 
tion that most people prefer 
not to face: are you a traveller 
or just a tourist? Are yon going 
on a package tour in search of 
stm and sand, or do you belong 

to the more adventurous 

minority of the 3m visitors 
who now go to Turkey each 
year, who travel to the remote 
east of tiie country? If yon are 
going off the beaten track, yon 
will have to work out ways of 
keeping up your cash liquidity. 

Bear in mind too that mass 
tourism end electronic hawking 
technology both came rela- 
tively recently in Turkey. 
Older trading habits can some- 
times offset gaps in the system. 
In the early 1980s Ankara's 
largest bank would refuse to 
pay a £500 cheque into a Turk- 
ish Lira account on the 

g m a iritki that the a w imint W8S 


Travel Money: David Barchard on the Turkish banking system 

Don’t burn the banknotes 


too large, but carpet dealers 
(who seem to have infallible 
credit scoring techniques) 
would happily accept ft. 

Things have since 

then Today Turkey's currency 
- ihe Turkish Lira - is fully 
convertible, at least in theory. 
Restrictions on bringing cur- 
rency into the country or tak- 
ing it out have gone. The trou- 
ble is, that with inflation 
around 6J> per r»it, you will 
not find too many people out- 
side the country who want to 
buy tt. 

So one rule mnst be that you 
nhmiTd not change more for- 
eign currency ft 1 *" 1 you need. 
You can (in theory but not 
always in practice) sell back 
any excess when leaving the 
country. The rate Is certain to 
be h*»d and the airport bank 
branch, will probably tell you 
that it is out of the foreign 
curr ency you want. Genera- 
tions of angry tourists (and 
some expatriate Turks) will 
ta oH fy thq f »h«» effort to 
TuridSh lira is time-consum- 
ing and not worth tiie hassle. 

Unfortunately, the duty free 
ghfys at Turkish airports do 
not yet seem to have been told 
t^g* tim Turkish Lira is now 
convertible will probably 
ratty a e rpr p t foreign currency. If 



you change Turkish lira into 
sterling in the UK, you will 
probably lose more heavily. 

B—ta; Bank branch— keep 

standard hours In Tur- 

key: 9.00 to 5A0, but close for 

^rmrS Brunrhaa are, on 

Saturdays. Not all wifi change 
currency, even if they have a 
sign on the door iwHte-aHrig 
that they da Turkey has an 
«w«i«g number of banks and 
hank branches, about fljflQQ in 
all, but ataff in branches out- 
side raai" tourist locations 
may be unfamiliar with the 
routine for converting travel- 
lers cheques and a wait of up 


to 30 minnfos is not unusuaL 
The traveller is often given a 
glass of Turkish tea or a soft 
drink while he or she waits. 

hi tourist resorts, several of 
the more enterprising banks 
have opened special bureaux 
which are open throughout the 
week for 12 or more hours a 
day. Iktisat Bankasfs branch 
staff at tourist centres from the 
Aegean to Cappadocia, in my 
experience, famri to be particu- 
larly helpful 

Banks generally charge a 
commission of uo to 2 per emit 
when they buy foreign cur- 
rency, though this can on occa- 


Sara Webb reviews the best and worst performers over one year 

Japan tops unit trust league table 


JAPAN and Europe have 
pro vided the b est opp ortunities 
for nmt (rust investors in tin* 
last year, according to the fig- 
ures published this week by 
Finstai. 

In spite of the sharp foil in 
the Tokyo market at the begin- 
ning of the year, the best-per- 
forming fond for the 12 months 
to June 1 is NM’s Japanese 
Smaller Companies fond, with 
a 75.3 per cent increase. This 
fund was managed by Schroder 
until April 1 but is now man- 
aged by NM’s fond manage- 
ment subsidiary* Meridian. 
Schroder’s own Japan Smaller. 
Companies ftwut mw* second* 
over one year, with a G8J6 per 
cent increase. 

Japanese smaller companies 
have performed strongly in the 
one-year and three-year perfor- 
mance tables. Andrew Rose, 
assistant director on Schrod- 
er's fund management fam in 
London, says that Japanese 
smaller companies performed 
rather hadly.-nntiL abost.18 

“Up until then, the Tokyo 
market was driven by liquidity 
and people were mainly buying 
bine chips, but since then less 
money has flowed into the 
stock market and investors 
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business; the comments In our 
reply to question a) are equally 
applicable to question. 

c) Professional guidance is 
oqqpnHai before embarking on 
this course of action. The profit 
would be a s sess a ble to Income 
tax, almost certainly. The 
answer to your final question 
is no. 

Calculation 
of CGT 

I UNDERSTAND that capital 
gains tax is charged at the 
highest income tax rate on 
your income, but I am unclear 
whether you actually add the 
pfas to your income to fiirf 
the rate chargeable. For exam- 
ple, if one's investment and 
earned income is £15,000, and 

rau» has £20,000 rapita] pftw 

in the year, is it right to add 
this to the £15JX)0, putting one 
into the 40 per cent rate for 
the capital gains? 

■ Yes - in the example you 
gave, part of the gains would 
be taxable at 25 per cent and 
the rest at 40 per cent Section 
98(3) of the Finance Act 1988 
says: “If no income tax is 
chargeable at the higher rate 
in respect of the income of an 
individual for a year of assess- 
ment, but the amount on 
which he is chargeable to capi- 
tal gains tax exceeds the 
unused part of his basic rate 
hand, the rate of capital gains 
tax on the excess shall be 
equivalent to the higher rate of 
income tax for the year." 

Valuation 
of houses 

IN 1969 my husband, a build- 
ing contractor, built four mai- 
sonettes at a cost of £6,000 
each, which we then let to ten- 
ants. In June 1987 we sold one 
of the vacant maisonettes for 
£24,000. We then received 
from tire estate agent a letter 


have been looking for high- 
earning growth stocks." 

As a result tfw gm«iiw com- 
panies fisted an the s ec ond sec- 
tion and an the OTC have per- 
formed welL The Japanese 
market overall had a poor first 
quarter, foiling 13 per cent in 
yen terms in March alone 
(equivalent to an 18 per cent 
foil In stating terms). But the 
first of the market fan 

by 22.7 per cent in yen terms, 
while tile second section only 
fan by 81 per cmt. Fund man. 
agers report a subsequent 
inflow of funds, since investors 
regarded Tokyo’s foil as a good 


buying opportunity. 

While Japanese smaller com- 
panies provided ample scope 
for gains , their counterparts in 
the UK gave rise to the worst- 
performing funds over one 
year. 

"Smaller co m p an ies as a sec- 
tor has been little short of 
disastrous," says Simon Baker, 
manager of the Windsor 
Smaller Companies fund, 
which h»g faUgn by 42 per «wnt 
in the last year. 

He adds that there are few 
buyers for shares in smaller 
companies and that his 
has halved -in ™» in the last 


Unit TYvat 


Top 10 Perfonnore 
NM Japanese SmTlr Cos 
Schroder Japan SmlTr Cos 
Lizard European Growth ' 

BG Europe 

Scot. Widows -Europe - - - 
GT- G e rmany ' 

AEtna European Gth- • 

Lloyds Ger man G th 

Royal Trust PPT Sing & Malay 

Abtrust European 

OBW i» OUC A’coew ntmM 


uwnr trust performance over owe yeah 

% Change Unit Trust 

Worst 10 Performers 

Cos 75.3 Windsor Smflr Cos 

Ilr Cos 68.6 AEtna Smllr Cos Gth Ac 

nowth * 47.2 MGM Special Situations Gth 

45.1 Brown Shipley Reco v ery 
» - - • - - 42.6 ^AEtna Financial A Property 

42-2 Brown Shipley Smllr Cos 
r - - 41.7 MIM Brit Smllr Cos 

41.6 Tyndall Capital Defender 
ig & Malay 414 Murray Smllr Cos 

38.9 Hill Samuel Smllr Cos 


’ % Change 


stating that in March 1B82 the 
property would have been 
worth £21.000. Via the Inland 
Revenue, the district valuer 
was called in- She accepted 
that tiie 1962 vacant posses- 
sion value would have been 
£21,060, but as' It was not 
vacant then she valued It at 
S9JMKL 

We did have signed agree- 
ment with the tenant (who 
died in 1984) that notice of 
three mouths could be given 
by either landlord or fan tit to 
terminate the tenancy, but 
valuer says that this agree- 
ment would not have been 
valid due to the Rent Act laws 
tint were in force at that time, 
so we would have been unable 
to achieve vacant possession. 

We are very purturbed that 
the valuer can arrive at a fig- 
ure of £9,500 for tenanted 
property, leaving £11,500 to 
equal the vacant possession, 
this being more titan the price 
of tire property. How does a 
valuer arrive at these prices, 
and should we appeal? There 
are uo other maisonettes in 
the area to compare prices. We 
iir fa wd to trfi tiw» other three 


mais onettes when they become 
vacant, so are very keen to 
establish a correct proceedure 
now. 1 

. ■ It is right that the tenant 
: in occupation in 1982 would 
have had security of tenure 
under the Rent Act 1977. 
Therefore, the district valuer is 
correct in seeking to apply a 
value of the flat as tenanted. 
You may be aide to challenge 
her figure of £9,500, although it 
is doubtful if you could get it 
.above H4JJ0Q. You should con- 
sult a qualified vainer as to 
this. The historic cost of build- 
ing the property is of no signif- 
icance. 

How a PET 
matures 

IN FEBRUARY 1987, when the 
nil dice for Inheritance Tax 
purposes was £71,000 for each 
spouse, my wife and I (each 
now over 70) gave to our chil- 
dren a total of £140,000 in cash 
and securities as our first and 
only Potentially Exempt 


Sourov: HHSTAT tiMtt to 3106/00 


Transfer. The current nil rate 
figure for IHT is £118,000, giv- 
ing a total between us of 
£236.000: we therefore have an 
unused and available "nil rate 
balance" of £96,000, and con- 
template a further gift of this 
amount to our children. 

However, in 1987 our profes- 
sional adviser (since retired) 
warned that it might be ftiad- 
visable to make a farther PET 
until the February 1987 gift 
had survived the full seven- 
year period at cumulation, as 
there was possibly a risk that 
the further gift would "con- 
taminate" the first g ift a nd 
that the freedom from IHT far 
the first gift would not, in fact, 
mature until a frill seven years 
after the date of the second 
gift. We believe that by case, 
statute or concession the first 
gift will now be free of IHT in 
February 1994, irrespective of 
subsequent gifts. Is this cor- 
rect? 

■ The position now is that 
each PET will mature into 
exemption seven years after 
the dafa of thft franafar in ques- 
tion. 


I N T ER E ST RATES? WHAT YOU SHOULD GET FOR YOUR MONEY 


Compounded retain 
far taxpayers at 
25% 40% 


Frequency 

of 


CLEARING BANK* 

High Interest cheque 

High interest cheque 

High interest cheque 

HI oh Interest cheque 

High Interest cheque 

BUILDING SOCIETYt 
Ordinary share . — 

High interest access 

High interest access 

High Interest access 

High interest access 

90-day — 

90-day ...... — 

so-day 

NATIONAL SAVINGS 

Investment account — 

Income bonds — — 

Capital bonds — ■ 

34th Issue* — — — 

Yearly plan 

General extension — 

MONEY MARKET ACCOUNT 

Schroder Wagfl 

Provincial Bank — — — 

UK GOVERNMENT STOCKS 

Bpc Treasury 1991 

6pc Treasury 1992 — 

KLZSpc Exchequer 1995 — 

8.5pc Treasury 1994 

3 pc Treasury 1992 — 

IndexpUnked 2pcl98£35 


morrtWy 

monthly 

monthly 

monthly 

monthly 


half-yearly 

yearly 

yearly 

yearly 
yearly 
hall yearly 
half yearly 

half yearly 


yearly 
monthly 
yearly 
not applies 
not applies 
not applic. 


10- 33 10,53 8-67 monthly 

11- 02 11.39 927 monthly 


13*2 11.12 096 halt yearly 

13.11 1099 9.73 half yearly 

1019 OSO 799 had yearly 

12^46 10.17 8.79 half yearly 

10-52 9.70 920 hall yearly 

11A4 11-32 11.01 half yearly 


Amour* 

bwaafad 

£ 


under 5,000 

5900-9,999 

10.000-24.999 

25000-49,999 

50.000 


1-250,000 
600 
2.000 
5900 
10.000 
500-9.999 
ID, 000-24 .999 
25,000 


5-25.000 
2^)0625900 
100 min. 
25-1.000 
25-200/month 


Wi thdr a wal 

(dqrs) 


year due to redemptions. 
Investments in (a com- 
mercial insurance broker), 
Nobel & Lund (an engineering 
group) and Sale TQney (a food, 
technology, insurance and 
financial services group) did 
not help either, as ft 1 ** share 
price for all three companies 
fail dramatically. 

The worst performers over 
one month were the money 1 
market and fixed interest 
funds, which lagged as c onfi- 
dence in equity TwwHrpt« was 
renewed. Over the longer term, 
Australian ftmdic turned in the 
worst performance. 


sion be waived. In spite of tins, 
local price levels are low 
(except in international hotels) 
and foreign currency seems to 
go a long way. 

A bank or foreign exchange 
bureau will give you a receipt 
after you buy foreign 
exchange. It is sensible to keep 
this: it is Hkefy to be demanded 
if yon do try to sell your excess 
Turkish Liras when leaving 
the country. 

Alternatives to banks: the 
Turkish post office operates a 
money order system whkh is 
widely used. Funds seem to 
arrive more swiftly than they 
do through the banks. But in 
general, this is a form of 
money transfer suitable only in 
the last resort: perhaps for 
someone stuck in a remote 
town. 

The traveller is 
often given a 
glass of Turkish 
tea while he waits 


It is also not advisable to use 
it through a UK post office. 
Girobank does have a system 
for transferring money abroad, 
but it is expensive and alow. 

Acceptability of travellers* 
cheques: retailers used to deal- 
ing with tourists will accept 
these, as will hotels and banks. 
Smaller retailers and hotels 
probably will not 

Preferred forpipn currency: 
the pound is little-known in 
Turkey compared with the US 
dollar (regarded as the stan- 
dard international unit of 
exchange) and the D-mark. If 
you are not going to incur a 
loss by taking dollar travellers 
cheques, then it may be worth- 
while doing so. Cross-rate fluc- 
tuations on the Turkish foreign 
exchange markets seem to be 
extraordinarily severe at timwi 
and you may benefit (or suffer) 
as a result of opting for pounds 
rather than dollars. 

If you come from outside the 
UK, bear in mind that some 
m fopr Third World currencies 
may not be accepted anywhere 
in Turkey. The Central Bank 
sets out a table of currencies 
which can be legally changed 
into Lira. 

You may find Individual 
Turks asking to buy foreign 
currency from you. This habit 
dip« hard, even though they 
can now get the money from 
the hank ft they want- It is not 


fllPEHl, but remember to charge 
them the selling rate rather 
the buying rate. 

Airport banking facilities: at 
Is tanb ul and Ankara, there are 
bank offices for changing for- 
eign currency and travellers 
cheques. These do not take 
credit cards and there are no 
cash machines. Banking facili- 
ties are usually available at the 
smaller regional airports 
around the western and 
southern coast, but inland air- 
ports do not have them. 

Credit cards: cash advances 
from bank branches are possi- 
ble,' and you can also use Visa 
cash Tiuirhinea fa the large 
cities at branches of Yapi ve 
Kredi Bankasi, but these tend 
to be congested at peak hours. 
Yon get into the lobbies by put- 
ting any plastic card with a 
magnetic stripe into the door. 

The use of cards is fairly 
widespread fa tourist shops 
mid hotels, though the retailers 
pay a stiff commission. So if 
you pay for your carpet or gold 
bangle in the bazaar with a 
credit card, you will probably 
not get a substantial drop in 
the price offer. If you intend to 
pay for a meal with a card, 
make sure that it really is 
acceptable. Restaurants in 
some seaside towns stick 
American Express and Visa 
labels on their doors for deco- 
rative effect only. Diners Club 
use is relatively high fa older 
establishments in the large 

pi How. 

In general, do not expect to 
be able to pay by credit card 
for petrol or repairs to your 
car. If you have a breakdown, 
you will have to pay for it in 

wmh — thnn gh a pafn thin will 

probably cost for less than in 
the UK. Eurocheques are 
widely used and accepted, so it 
may be worth getting a 
back-up pack of Eurocheques 
from your bank. 

One final point because of 
the high rate of inflation fa 
Turkey, low denomination 
local currency notes prolifer- 
ate, worth only a few pennies 
fa some cases. Even if this 
annoys you and you feel 
tempted to destroy a banknote 
for some reason, don't do so in 
public. Turkish hanknntflw are 
protected by law: only the Cen- 
tral Bank has the right to 
destroy them. There are peri- 
odic Turkish newspaper 
reports of foreigners, usually 
American servicemen, being 
arrested for cutting up or burn- 
ing banknotes in restaurants. 

But don’t let this put you off: 
changing currency fa Turkey 
has its own charm. Your con- 
tacts with the Turkish hanking 
system may be a little slow, 
but they are likely to generate 
conversations and perhaps 
even friendship with the s taff- 



LOOKING 
BEYOND THE 
NEXT BOOM 


In March of this year Stewart Ivory were ranked 5 th 
out of all management groups in 'What Investment^’ 
Management Group Of The Yean 

Their survey ensured that "only management groups 
that have maintained consistently high performance’* 
stood a chance of being highlighted. 

And thalfc our goal for the future. For when the next 
stock market boom arrives our aim is not just to make 
short-term profits, it is to deliver long-term consistent 
results. 'With that in min d our management team is 
carefully examining future growth companies around the 
world and seeking to deliver strong portfolios that go 
beyond the short-term peaks and troughs. 

If you’d like to know more about our full range of world- 
wide oak trusts please write to us at Stewart Ivory Unit 
Trust Managers Ltd., 45 Charlotte Square, Edinburgh EH 2 
4HW Or telephone 031-226 327L 

Please bear in mind though that the value of units may 
fluctuate and past performance is not necessarily a guide 
to their future performance. 


STEWART 
We aren’t big 



IVORY 

Bat we’re careful 


-Lloyds BanlcIHallfax 90-day; immediate acc es s Iot balances ever £5,000.® Special faculty lor extra £10,000 
$SOurce:ftiUUps and Drew. ^A ssum es 60 per cent inflation rate. 1 Paid after deduction of composite rare tax. 2 
Paid gross. 3 Tax free. 4 DMdends paid utter deduction at basic rats tax. 


Members oflMRO and LAUTRO 
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MINDING YOUR OWN BUSINESS 


First steps to profit: keeping down the costs of starting up 

Would-be entrepreneurs should plan their borrowings to put new companies on the road to success, says Paul Tapscott 


STARTING A business is a 
tune of high emotion. The idea 
becomes dominant in your 
mind - often to the exclusion 
of advice and meaningful criti- 
cism from outside. And the old 
saw of "when the business 
starts, the cash will come in’* is 
as often said as “the banks are 
leaning over backwards to lend 
money to small business." 

If you find yourself being 
carried along with that tide, 
stop and think. For every 
pound you borrow you must 
maim a profit of 20 pence each 
year solely to satisfy the 
lender. Do you really want to 
work that hard for your bank 


managnf * fTawrfnl planning ra n 

probably reduce borrowings 
substantially. 

Give it thought even if It 
nwanii scaling down the size of 
the venture. The less your bor- 
rowings, the better your busi- 
ness should satisfy you. Here 
are some of the rules for keep- 
ing down the amount of cash 
capital required. 

■ Can you start from home? 
Obviously a lot of businesses 
cannot. Your borne is unlikely 
to have planning consent for a 
business, nor is it likely to be 
permitted by your deeds or ten- 
ancy agreement. However, 
there must be thousands of 


small businesses being carried 
on from private premises with- 
out interference. 

The “musts'* are that you 
cause no disturbance to neigh- 
bours (for example, avoid run- 
ning a sewing machine dr 
printer at 2 am), and that you 
do not infringe vital regula- 
tions such as fire and health 
laws - many small caterers 
operate from home, but few 
private dwellings can meet the 
health regulations applicable 
to commercial catering. 

The advantages of starting 
from home, however, include 
the economy of overheads 
which that normally entails, as 


well as a reduction of start-up 
capital due to the absence of 
business premises to equip. 

■ How are you going to trade 
with your customers? A vital 
area for iTiitiw? plumilng is the 
form of contract between you 
and your customers - the 
Terms of Trade. Can it be a 
rarah or near-cash business? If 
you are a dress designer mak- 
ing to order you may be able to 
get the customer to pay for the 
material before you make the 
dress. The only working capi- 
tal required win then be the 
labour cost 

However, if you decide to 
make dresses for stock you 


obviously have to finance 
materials, labour and an 
investment »ntii the customer 
not only purchases but pays. 

Speed of payment varies 
greatly from trade to trade and 
for differing categories of cus- 
tomer. Credit Is normally short 
for the food trades but gradu- 
ally gets longer until aver 90 
days is common In many of the 
metal trades. 

Customer habits vary 
widely. Customers who are the 
most credit-worthy normally 
take the longest to pay. The 
slowest payers will probably be 
tbe large public authorities 
and companies. 


■ If you have to hold stock, 
turn it over as test as possible. 
Some of the service trades will 
require next-to-no stock, but 
obviously retailers would find 
it impossible to trade without 
stock, as would someone carry- 
ing on a normal manufacturing 
process. Consider how quickly 
yon can get stock and recover 
cash from its sale. If you can 
find suppliers who will give 
yon credit, you may be able to 
shorten, or in some cases elimi- 
nate, Mw flush Hlrnfa 
Take the case of a retail 
milkman whose customers will 
normally pay him at the end of 
each week, and the supplier of 


the milk, who only requires 
payment two weeks after the 
end of each month. The m 3| c ' 
man's stock is thns totally 
financed by his creditor. 

The financial planning of a 
venture is of almost equal 
importance to the marketing 
p i p ! !. Do not over-stretch your- 
self. Establish a venture within 
your own means or at least 
with minimal borrowings. You 
are most likely to achieve that 
by avoiding an expensive 
set-up, giving minimal credit to 
your customers, and turning 
over stock quickly. 

If the business can operate 
profitably on that basis, it will 


be likely to generate cash, 
which in turn will finance 
growth and tbe business win 
remain within your means. 

At the same time suppliers 
will be gaining confidence in 
your firm and you should find 
it easier to get credit. That 
credit will, in turn, provide 
interest free-capital to aid 
development. Surely that must 
be the right road to success 
especially at the current high 
level of interest rates. 

■ Paul Tapscott is chairman of 
the Baycraft Small Business 
Centre. Southbank House, 
Black Prince Road. London SEl 
7SJ (let 071-587-0569) 


A herbal remedy 
for redundancy 


WHEN I met John and Jill Mulshaw 
I soon realised that my visit was the 
latest in what they call their “bits 
of luck." 

By that they mean interest, gen- 
erally unsolicited, in their business 
of growing the feverfew herb. Chry- 
santhemum Parthenimn, and des- 
patching it to arthritis and migraine 
sufferers in more than 20 countries. 

Three TV programmes and sev- 
eral magazine articles are largely 
responsible for the fact that after 
four years - one preparing and 
three trading - their total advertis- 
ing outlay has been a “small space” 
in The Scotsman, Scotland’s morn- 
ing newspaper. 

The couple ran their business, 
Dooley Feverfew Company, from 
their early 18th century house at 
Wickham Bishops, Essex, so their 
overbeads are low. But it has not all 
been plain sailing. 

John Mulshaw, aged 62, was twice 
made redundant when he was in his 
fifties. The first time was in 1982 
when he managed a Southend horti- 
cultural company which moved to 
Yorkshire, the second time was in 
1985, after three years as a freelance 
representative selling fertilisers. 

“I had a year without work and 
as rd been self-employed I was not 
eligible for benefit," he recalls. “We 
were living on our fast-dwindling 
capital." 

He kept noticing references - in 
his village and increasingly In the 
press and in radio and TV - to the 
properties of feverfew in easing 
arthritis and migraine. Gradually it 
occurred to him to combine his 
background and experience in horti- 


culture «nd his aeiHng and market- 
ing gfciiia , to start a mafl order busi- 
ness. 

An accountant friend, asked for 
advice, told him: *Tt sounds crazy 
but It won't cost you much. It's all a 
question of what you put in to it” 

Surprisingly, his attempts to find 
out more about the herb - used by 
the Ancient Greeks - yielded few 
results. He was also startled to find 
he could not bulk buy the plants 
from wholesale herb merchants. So 
a professional plant raiser grew 
them for him from seed. 

In April 1986, tbe Mulshaws dug 
up % of an acre in their immaculate 
half-acre garden, replacing lawns 
and vegetables with fever fe w. In the 
first year their outlay for plants and 
fertilisers was £600. They started as 
they have continued, using no fun- 
gicides, insecticides or weedkillers. 

The excitement of harvesting the 
first leaves was moderated by the 
need to discover how best to dry 
Hwm Trying them on the paths or 
on polythene did not work. Hie 
wind blew the leaves away, and 
when it rained they had to be 
rushed indoors. In tbe end the first 
crop was dried off in tomato boxes. 

Since then, with the help of Id 
Plastics Division, they have devel- 
oped a polythene drying tunnel, 
costing them £300, that uses only 
solar heat and In which the leaves 
are protected by black netting. 

For the grinding process, they use 
a lOhp electric hammermlU, which 
they bought second-hand for £500. 

“Alter various trials we had the 
final milled product - it was sheer 
magic!” says Mulshaw. The herb is 



John and 4HI Mulshaw: (figging for profit 


flannelled into silver foil packs, com- 
plete with a logo designed by an 
artist friend of flu* family awl sold 
for £435 for a 10-gram pack, Includ- 
ing postage. It is all supplied by 
mail order from their home. 

They distribute 5,000 packs a 
year. Postage and packing costs 
them 25p for each pack. Those items 
form their biggest single overhead. 

Only when their second crop was 
ready. In July 1987, did they start 
trading. That slow start provided 
them with a stock in reserve, ensur- 
ing they would not be caught out by 
orders exceeding supply. They 
turned over £12300. 

Since trading began they have 
despatched 12JOOO packs, each with 
an acco m p an ying explanatory let- 
ter, a re-order form and another 
form to pass to a fellow sufferer. 
Customers who send letters receive 
a band-written reply. 

The Mulshaws sent feverfew sam- 
ples to be tested by Nottingham 


University's Department of Medi- 
cine. Hie Department replied: “We 
are able to analyse feverfew in 
terms of its anti-secretory activity 
and to carry out a chemical assay 
on the herb. In general, commercial 
products score poorly when these 
tests are applied; however, your 
own product does give quite reason- 
able results." 

Dooley Feverfew has brought 
John mv! Jin Mulshaw an 
turnover of £20,000, keeping them 
below the value added tax threshold 
of £23300. 

Now they must decide whether to 
continue as they are, or to dig out 
more of the garden and increase 
their bu siness to at least £50,000 
turnover. 

■ Dooley Feverfew Co, Dooley 
Bouse. Carters Lane, Wickham Bish- 
ops, Without, Essex CMS 3LF. Tek 
0631-891642. 

Sally Watts 


Smallholder with big ideas 


“CROFTING IS a way of life,” says 
Bussell Purser, implying that it is 
not a business. "But I’m trying to 
establish that it is possible to get 
my living from the croft. I don’t 
know anyone who does earn a liv- 
ing from crofting." 

Pnrsey, who is is a 

crofter, the type of smallholder that 
exists only in certain parts of north- 
ern Scotland. Crofters are tenant 
farmers with entrenched rights and 
eqjoying special government subsi- 
dies who often farm on a communal 
basis. Hie image of the crofter as a 
shaggy, kilted Scotsman in a pictur- 
esque but primitive dwelling Is out 
of date. Pnrsey, 41, lives in a mod- 
em bungalow with TV, stereo and 
answering He worked for 

a London stockbroker before escap- 
ing to the Highlands. 

Five years ago he and his wife, 
Bridie, obtained the tenancy of a 
craft at Eiphin In Sutherland from 
tbe landowner, which involved Pur- 
sey being approved by the other 
crofters in the township. For six 
years before that he had run a flock 
of sheep while working for a local 
estate. 

For a rent of about £100 a year he 
has 28 fen«*d acres of his own land 
(made up of three crofts) and a 
share at the hill behind, enough to 
graze 135 breeding ewes. 

As a bona fide crofter be was able 
to obtain a Scottish Office grant of 
£8.700 and a 40-year £13300 loan at 7 
per cent to build a house on the 
p r operty, though if he moved he 
would have to sell the house to his 
crafting successor. He built most af 
the house hfonawlf. 

Sheep forming foils lamentably 
short of providing a living for a 
crofter and like many other crofters 
Pnrsey also has a part-time Job. He 


is now trying to make the croft into 
a commercial enterprise by raising 
rare breeds of livestock and bring- 
ing in tourists to see them. 

The sheep occupy the Pnrsey s’ 
timp only intermittently, at such 
tfan«g as lambing in April-May. dip- 
ping, gathering lambs to sell for 
fattening in August Tbe crofters all 
help to gather the sheep in a Joint 
effort. The rest of the time the 
cHopp roam the hills to which they 
have been, “hefted" - established 
on their own territory from which 
they do not move far. 

But each ewe in this part of Scot- 
land usually only produces one 
lamb, which may fetch about £3 0. 
Allowing for the small percentage 
of twins and some failures that 
TTipana an annnai income of about 
£3,000. The Government also pro- 
vides tbe hill livestock compensa- 
tory allowance of about £8 per lamb 
and there is the EC’s annual sheep 
premium of about £7, amounting to 
about another £1,500, which covers 
Indoor feed and veterinary bills. 

The only way of getting a big 
increase in sheep revenue would be 
to have more sheep (“it takes no 
longer to gather 400 sheep than it 
does 100,” says Pursey). But num- 
bers are restricted by the grazing 
available: to increase the flock 
would mean renting more crofts, 
and as such properties are heavily 
in «famanri thi« would be difficult. 

So for two and a half hours each 
morning and again each evening he 

drives the local school bus, picking 
up children from Lochinver and 
taking them to Ullapool. His wife 
also has a contract to drive children 
to the local primary schooL 

Last month Pursey opened his 
Hi ghland and Rare Breeds Farm, 
displaying rare breeds of sheep and 


other sTitmals and letting children 
see a working form and its live- 
stock. The Purseys have been col- 
lecting rare breeds such as the deli- 
cate Soay sheep. Visitors can also 
watch ducks, chickens, rabbits, 
goats, geese and other beasts befog 
fed. Pursey expects up to 7,000 vial- 
tors this year, which could bring in 
£10,000 in revenue, with adults pay- 
ing £L50 and children 75p per head. 
He is aiming for 10,000 nest year. 

As they become established rais- 
ing rare breeds the Purseys hope to 
sell specimens to collectors. “Many 
of the old ‘good life’ people who 
dropped out in the 1970s have gone 
back to their careers and made 
some money. Now they are return- 
ing to the countryside and want to 
have these animals around,” says 
Pursey. They can fetch premium 
prices. 

He has taken on extra land, and 
the fenced croft now amounts to 52 
acres. Two volunteer helpers work 
in return for lodging and fri en ds h i p . 
Buildings and improvements worth 
about £7.500 for the rare breeds cen- 
tre have been put in, of which 35 
per cent is being met by a grant 
from the Highlands and Island 
Development Board, though Pursey 
and his team did most of the work. 

“Once we get going as a rare 
breed farm we'll make a lot more 
money than we do out of our ewes,” 
Pursey says. Though forming itself 
produces little disposable income 
the Purseys have saved enough to 
finance the rare breeds without 
anything other than bridging 
fmanr-g from the Rank Of Scotland- 

■ Highland and Rare Breeds 
Farm, Eiphin, Sutherland. TeL 
085486-204. 

James Buxton 


MINDING YOUR OWN BUSINESS 


MAYFAIR 
RENTAL UNIT 

Just off Berkeley Square 
Ground and 3 floors 
About 1,800 sq.fL 
These premises have A1 
and A2 User Consent 
IDEAL FOR GALLERY 
OR FASHION 
New Lease. No Premium 
All enquiries 
PEARSONS LONDON 
30 Dover Street London 
W1X 4BX 
Tel: 071-489 2104 


JOINT VENTURES - 
FAR EAST 

3 ■! if paw hwttBM Gmp — r— 
dl i miln a widi UK and Eoiujuu 
Principals who wirbto ootabiUl jin* 
T amara ia nwfaitnriw| or 
distribution h Singapore or 
MalsytafacthelV ifli liiaimilito 
in tbo lolknrmg aactxm 
PharnacaminU, Electronic*. 
Medical Equipment. Xabber A 
Timbor Piodnctts Ombbb 

WitaK Moose S BMC*. Bat MV. 

11 T7w Awnuoh SMtiangmi or 
Fate 07D3 330600. 


MB ENTOMB SCATS Mr at 
Part (50 years] bant aaata. Tai (0*40) 
730730 one* how*. 


RESIDENTIAL PROPERTY MANAGEMENT 
COMPANY 

Bnablished 19? 5. seek* £400fc capital for planned nqwinwoB into ■ 
growth Market. Principals only. 

Krpflre toe Staart Marfcley, ACA 
Macnsir Means Chartered A u i wtUm 
St Clan House, 30-33 Mlaoifcl 
LONDON EON IDU 
Tat 071 *81-3022 


TENPIN BOWLING COMPANY 

Recently formed company beaded up by break away 
management from leisure pic seeks joint venture partner to 
establish new tenpin bowling centre in London with additional 
ongoing opportunities. Location and corporate identity already 
in place. 

For further information, please contact McGurran Sotkboo, 

405 London Road, Croydon, Surrey CR0 3PE 


BUSINESSES WANTED 


BLACKHORSE ESTATES LTD 

Representing overseas Investors, seeks 
companies with freehold properties and 
cash flow problems. 

Sell out before the bank sells you out 
Details in confidence to 
The Chairman, Blackhorse Estates Ltd, 

0753 75558 


GROWING BUSINESS 

The Financial Times proposes to publish a 
Survey on the above on 

23rd July 1990 

For a full editorial synopsis and advertisement 
details, please contact: 

Antony Carbonari 

on 01-873 3412 
or write to him at: 

Number One, Southwark Bridge 
London SEl 9HL. 


FINANCIALTIMES 

tutor I I lulMIUHlalMfll 


BUSINESSES FOR SALE 


SOUTH FLORIDA 

ROLLING SHUTTER MANUFACTURER 
FO R SALE 
tlJSA. NatfcanridB Dbfribnnon Nttmafc 
High profit local Scab Florida Saka la RoDiaf Snxcn and 
Interior Wood Shotien 

Bartdnbod and operated by European far 10 yens. 

Exce ptional hig h jxtA oppor^miiy with $400^000 yeadlyin taka 
rih euamtaaa giurii |wifnifi*l. 

Own bcdldfav -12J100aq.fi. 

Write Boa WB9tfi Plnto»rl o , l 3a>co.OMSo udi P ot fc Bridge London SHI 9HL 
QrFriUKUSA407 394 5673 



ROYAL ALBERT WORKS FOR SALE 
BoCrxy factory in Stoke on Treat with cap a ci ty cf £100j000 per mooch. 
Jteraa&n design, nonUi and customer Ho. 

Enobold pranlaa. Office block add spam bod far iadortiU dmdopmem 
pins outiioe phoning for 7 homo. 


Joan Johnson Tel: G782 816423 Fwu 0782 575559 

“ASTBURY FINE BONE CRINAi 


Est ab l is hed Brasserie/Bar 

Restaurant For Sale 

with Superb Flat Over Market Place, Burton oo treat Established 3 yean ana. 
Current T/O, from ground Root only. £250,000. Now lit lloor refurbabed for 
me as upper restaurant. Bod gelled for additional £150000 T/O. Abo, we bare 
now completed Suing of 2nd floor eotf-cootaiacd Oat. Superb «wTfcrt square 
pontioiL 19 year lease Price guide £285,000. 

Write Box BCna. Financial Times, One Soefbwarfc Bridge. Lanka SEl 9BL. 


EDUCATION 


/ FRENCH 66 IN PROVENCE \ 


and FRENCH, DUTCH or SPANISH G6 
in the ARDENNES 
The advantages of the -CERAN 66» concept, 
with residential courses 

1. Intensive study (Minimum 38 lessons per week). 

2. Plus the constant practice of whet you heve learnt, every 
8 am. to 10 pm., with teachers constantly presort at 
breaks and in the evenings. 

3. A total of 68 hours per week ot tufl immersion In the language. 
Coran is a top class school tor leaden in business management and 
government Our diert since 1975 include Alcatel, AT & T, Canon, Deuts- 
che Bank, Daw Coming, European Parliament. German Foreign Office, 
HoraweH, Lufthansa. McKern?, Mercedes-Benz, NATO, Philips. 
SHAPE. Siemens, Toyota, Winterthur, etc. 

We afcso run holiday courses in French tor young people (13-16). 

CERAN 66 

Language courses for motivated people. 

CERAN LANGUES PROVOKE » .=_- \ CERAN ARDENNES 

B *231266 LdPreOU 2SL ware da Ottou ■ B4880 SPA 
f-30130 POCT-SAffT-ESPRIT llUM Wl BELGUU - T(i (+3QQ787 71 64 
FRANCE - TO (+33)66903366 F* (+3367777 36 29 

Fa (+33| 66 SO 33 68 N B i Sfiiy Tefcn 49650 cfcan b 
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In U£A : Languagency - Td. (203) 387-100 ■ Fa PD3) 24&S938 




LEGAL NOTICES 


NO.00S72S of 1990 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 

IN THE MATTER OF 
PEARSON pic 

- ami . 

M THE MATTER OF 
THE COMPANIES ACT 1985 


NOTICE a HEREBY GTV94 M * Petition 
mm an 11 May 1900 preoo nto d to Mar M#- 
o*ty*a High Court of JuaUco tor too 
continuation of too reduction af too capful of 
iho above-named Company from 
ciBajBojoo to eioo.iMjOoa 

AND NOTICE IS ROTHER GIVB4 tool 0 Mf- 
Hon la diractod to tm hoard hotoro too 
HanauraMa Mr Justice Vtnokxl a too Royal 
Courts rt Justice. Strand. London WC2A3LL. 
an Monday too tea day of Juno tflSa 

ANY Credtar or Bharaholdar at too aaW 
Company doahtog to appaM too nttodng af 
aa Ordar lor too oontirmetioa of Ilia aaid 
reduction at capital ohortd appaar ■> top 
tono af martin to paraan or by Cowt aai far 
toatpwima. 

A copy af too sold Pototoa irtH bo famished 
to any aucti person luqublno too same by 
too ondarmonflonod SattdOoi* on paymoai af 
too ragdtod chotga lor too aomo. 

DATED tota Bto day a Juno 1BG0 

PfuoMlolda 

(UCTTDAIWMTaOL) 


London EC4Y IH3 


Sodoaoia tor too i 


No. 003905 ol 1090 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
M THE MATTER OF P A P PLC 
ami • 

M THE MATTER OF THE 
COMP AMES ACT 1SS5 


"Once IS HEREBY OMEN that a PotMon 
was on too T7to May ISM p ma anmd to Har 
Ualeat/a High Court at JuaSoa lor too oonflr»' 
maben at too roducSon at too Nmro prontiun 
account of too chore nomad Company: 

AND NOTICE to further afuan that toe MU 
PotM on la diractod to ha booed baton too 
Hoaouratato Mr Juottoo vinolotl at too Royal 
Gourta of Justtoa. Strand. London WC2A2LL. 
on Monday too tBBi day of Jiaio 1890 

ANY creditor or aharottoM or of too OOM 
Company doobtog to o pp o a a Aa maHtog of 
an Ordar for dm co nar madan of too aoM 
reduction of uhare premium aoooont ahoufd 
appear at too tone at hoartno or by Counool 
tor toot purpoeo- 

A copy of too sold Portion wfll bo furtdahod 
to any person raqufrtng too aomo by ho 
undormankmad B o deltora on u nr u ont of too 
ftoguiattd Chorgo tor too aomo. 

DaM tola SA JUna WHL 

CtMord I 


AMormanbury Square 
London EC2V 7LO 


Rot RWG 

Sotte l tora tar too Company 


PERSONAL 


AUTHORS 


Your book published. 

details: FT. Excaiibur 
Press of Loudon, 
Knightsb ridge Green, 
London SW1X 7QL. 


BUSINESS SOFTWARE 

Toadeerthe in thb section plmasc telephone Simon EaxftrlRidtBrd Jana 
071-407 S7S5KT7 1-407 5764 or write to them at the Financial 7mc#. 
One Southwark Bridge, London SEl 9HL 


MLM Accounting Solved. 
Unique System wtto Arndfato conanto- 
atoa adndutae tor moWpta loualii. no 
Hnriton nnborof MLM oolee poopto. 
Coinptota with ouporb muMcompany 
accounting paclta ga Baopotea ma tone. 
alao aii g ga bt a . PC -baaod. a lngia u uo r or 
nawortm. Portae* for any orgonlaattaa 
Mi n a db to re l a i tae otructura. 

CM A M m . Orel l a— ra 
cung mm 
Roc («zrai atma 


DATABASE PROBLEMS ? 

Oooa your do ta baaa ton to lire op to 
a«p o etadu n07 Stogglaw rna p onso? 
' reporting? Want to record 


KMp your da to baaa In atop trim your 
h nton daretopman*. oan Ooortnoy to 
optimize and ozpand your nutating 
oyntoma or to ttorelop comptaaa noiu- 
toma retag Informix, rtl a oe . CUppor « 
VtoM on Unix, n eoaort i* and PCe. 

■embar. yew d u i ab n o a ahookf ba 
of too notation not part oi too prab-' 


er 


REDUGE INVENTORY 
AND IMPROVE CUS- 
TOMER SERVICE 

LOQOL aw reduoa flnlahed good* 
■toe* In FMCG and aorvioa pam dore- 
pontoa by 30H fhnmigh a ccura te sales 
forecast and optimum SAFETY STOCK 
tawta. Itaora Inctada - Obo Goigy. K* 
VWre, Lamas and Johreoa X Johwcn. 


1-2-3-TAKEOVEK 

Analyse too flnandat haaMi of any 
ooanpony. Oo awwM dto (to cammordal 
and flnandal atrangtoa. Parelop an 
acqulalllon plan. 

1-3-3-SPECULATE 


caanpaniea In perspaedva. 

aiivo accounting. Co taa t a toa future 
oarntaga par abare and PTE redos. 

TrtZ^HUBIC 

Tan your risk wth tool oommar cl al or 
company partner, ne gotiate 


wUta 
Oaua lor 


Each tod. VAT: SB7J6 

order EKSLOO mretasd or aA 
toe price of Care. iBM/ec 


Clear manual*. DM also? 


MKMUCASTWa HOUSE, 
MUM IBWWOUQH, TO1 HA 
RMR 230077, RUC (0043) M 


COMPREHENSIVE. 

IMPARTIAL. 

Sotting a wMar rangn of Tochmc*] 
Anal yds practurta toon anyone otoo ia 
Eimpo. Wo cover no Synergy protf- 
gytia _ Chartin t. Aotra-AnolyM. 
Gmc EUot Tretinhpiea. Ganmredar 0. 
Tdaonn, nimamy. MESA. EPOCH 
PRO (Cycle*}, and torae retaiaul wal 
TIME lywat. Setae and taaetog of 
C^repaq Computare Fdt data lor com- 
wodWa o end otiulHa* moiWvrtdo. 
UpdeMg lor commodtltoe. aurreneloa. 
•JnWfo 

*Pangota Trading Sontoag* Phono now 
— Open flatta day 1M 
ffiHJ 4N 8444 


AFFORDABLE FINAN- 
CIAL SERVICES ADMIN- 
ISTRATION SYSTEMS 

Ctar PC baaed ayatam* mey not be tos 
mret expenetue paefeagea avallablo. 
They are hoonrer chosen In preference 
Jo .tjnMonw coaOng S ttmec more. 
UMtiintos Doe Hog, PorOotioa. Client 
mmgenwra, totome, Convilanre vert- 
flreMn. Mo HI currency a/o'e. Mori- 
W”, htomce ft aweh more. 

roOB-njWMir. taretar. MM «« 

too ittHp raqdred) 

tb. UHn ms pax NicBs amt 


WHICH? 

WMoh oompony In the UK was too that 
wtto Telatam a ut o-upda tin g on a PC? 
WMOh company haa tile tats motional 
Stock Exchang e cho sen lor ttrelr 
options anatyato aa tt ware. haa too moot 
pavrarful overall Technical Analysts 
package In toe world In to nre ol taclH- 
ttao. and haa orer 8000 rear* in 46 
counbtae? 


POWERFUL OPTIONS 
ANALYSIS 

A powerttiL oeonentaoHy priced pacta 
ago tor option trade ra horn Synergy 
Software. Spot too dtita ra ncaa In thao- 
raiical vsrare real opttona prices wM 
sorerol taormutao. u help you choose 
toe beet aortas to buy- Design your own 
reatagtoo. than graph toot Own. Chon 
•tiara prices wfto greet taohnlcel analy- 
sts. Auto iQ ttata i y t 


TECHNICAL ANALYST 
firoa SYNERGY SOFT- 
WARE 

«x window graphics, opilnilaaitoa. 
adsonoad acamtag aula stop aystama. 


comprehensive garni. 12 ma s. 12 
momentum Indicators, batch proaosp- 
tag/prtnttag. end a whole M more. 

Hie wortfo moat powortta, easy to use 
and c n mprehat wl re lacMcal aireyeta 
programme. Ohm re a caU tar s demo 
to London or Lutoo at toa Synergy 
baadquartars. 


V AN S ALES 
IHSTREBUTION 


On-hoard DISC VAMPUTER syatsm. 
Untad to ton DI8C Oepot System, wo 
offer a total SoRwaiWHartomre sotation 
for Von Sales DtaMbutora. SpUt cases, 
random ireighM. apmtal prion, daily 
cotai and otol* reconcHlation end pratit- 
ablllty ptre automeBc dabtora oontroL 


Htoon Court, HB.TOM, 
Parby sto re oca era 
Tal OSS 371 33 77 

itoounnu 
THE TRANSmON 

For; 

• Finan cial O yto m a - MuUsolft 
Ten etc. 

Un btfXanti Treub l sahoottag 
Beepoka FrogreraialnB and da 


Unfa Natsror tang probla m e - 
W8 ft TCPTLP 


oonuwinl c etlone 
Data conversion 


ta toe Bret Instance, contact 


Fax 081 Ml 

ACT! PRODUCTIVITY' 
SOFTWARE 

totoetalng toe best tod to efleof eao- 
Utt 4m* ism telephone 

nks. a^toaHtog from screen + pre- 
* ufl * lcea ' H«n*ry toa rnnis 
your contacti ertto aw stamped his- 
tory, no te s, lift or writing, auto-addraee. 

tool Mrnto. enveioiHto. 

tihie atta bare w tm oomprehenalve aorta 
tog ft report faowuee etc., toa 
iwmefore toornentlon. Users report 
50% productivity inoreesaa acroaa tbe 
Bond 


RECESSION/ 
DEPRESSION? 

Mwar oworid ttre aatorrtwoMor prod lex 
Bom tWprtea I msv6 yn ahead whh 
«onWy wfammonta. UUng a PC yog 
commodirfM, 
futures. Interest rains, real amraia 

ro ceeelon /iiepTemxioa' 

using 130 

i? U - K -. Oormany. USA, Canada 

-tm^’or'^S^'i AW< f “Y country 
WjtoJjteonomta end financial datale 


ASSET MANAGEMENT 

Britannia prodree The most espenshm 
P C 'b as ed asset management system 
currently asollahM Bo why la It tool so 
many na|or UK and totarnatleoal 
organisations eheoea our systems 
abase tire co mpeti ti on? a your reaoen- 
•anaitea Include tim a asst management 
of a ma|ar private or public concam 
now Is lha time to Bnd auL 

' de toti s ptoses osn t aet: 


Tafc eei-esa mss Fax huh san 


CENTRAL SOFTWARE 

Ftoandal Software of toe highest 
quality. 

Banking. Fund/lnvaatmem Manage- 
ment, Unit Truata/Oltaiore Funds, tasre- 
anca Funds. Export Finance and 
Bespoke wort with Integrated Letter 
WHting and Recording. 


*&. Bex B 1 . To 

to* ixl Tat in attest 


not com am 


W ALLSTREET 

Bean OHACLETCCLTAX prices dhecOy 
Into your portfotioa. at tos earns thus 
uo WALLSTREET-a powerful Invest, 
mom m an ageme nt AkHMoo. Your dart- 
toons supported by Integrated charting 
analyses, automatic Ouy/aeil signals. 
owerboughUaold indtoatore. reat-time 
revaluation at portiWlaa. options, ole. 
Exploit valuable Teletext data systemat- 
ically. Runs on SM com p a tib le PCe. 
Price W86 + VAT. Free demo dWis. 
Technology Uadtod 



flac STM BDOtOI 


INVESTORS 


.. r your 

CIES, COMMODITIES. EQUITIES. 
FJJJAJJCUU. FUTURES. INVESTMENT 

TRUSTS OR WORLD STOCK MARKETS, 

our trading systems make money - 

allow re to prove M 

WS back up our claims aiflh Ned aoftd 

evldenoe. 


■BSa RESEARCH nuimn 
nsmaa, It msorewMaL Ufa— 0» 


Storey KT12 2PH DK. 


INCREASE SALES 
CUT MAILING COSTS 

Arewu aware that by reirei too Fk 
MtolMMlaort aarvica you oan save i 

(Wd£! 2L m- ‘5* ,ot P°to*B* op 

“ w, " a ■ fflh *" "*d 
BUtilng systom and you > 
wa mere spenrtng less. 

STAR BOUmONS MAK.TRAK gh 
yttox «n trim power you need mu 
reeres are ROYAL MAIL APPROVED 


R "jR yu niOHa LTD aa 


COMPUTER AIDED 
TRADING 

^rz ^Vito i Tara 

nretod FRAa Areeptancaa 

Technical Analysis Coma 

8eourtly- Sysssm* taftered to ypar t 
nKftftramenfa on BM PC and eon 

•toe Paftti iu, Vretare Korea 
Croon St 

ManrUrtl iia gyn m 
let os2s (TTea 


BIG MAILING TO DO? 

Ttoos advantage of Royal Mrif* new 
Malison bum mall discount aabam (op 
to 25% rtxcourii on stamps) wKh Soutit- 
ttata'a (amaatieafly test, easy to uH 
wftwara package. Aak re tor a PC 
Otoito dtak. Rurntag on M3-OOS and 
LANs, Xanls. Unfa V and VM6. 

Ltd, Vryaay Hare s, Lor* 


W 4PT, Ol StiWW MM 
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“Perhaps it is only tn 
chUdhood," writes Graham 
Gratae. *that books have any 
drip influence an oar Hoes." 

T bs hors books i 
read the more I am 
Inclined to agree, 
fooug h l should wish 
ta-esteod “childhood" to mean 
to tote context the period up to 
and including one's 25th 


' By then the pattern is set 
ami nn/fyi n* negated throug h 
the peges oc a book is likely to 
alter it Greene continues: “Of 
coarse I should be interested to 
hear that a new novel by 1LM. 
Fors terwa s going to appear 
tills spring, hot l could never 
compare teas mild expectation 
of civilised pleasure with the 
missed heartbeat, the appalled 
stee I felt when I found on the 
Bbatry shelf a novel by Rider 
Haggard, Percy Westermaa, 
Captain Bereton or Stanley 
Weyman which I had not read 
before." 

Fashions in favourite writers 
change. Of Greene’s list only 
Haggard perhaps has survived. 
You might have, to look for 
King Solomon's Mines, and She 
on the adult shelves of your 
public library now. but they 
will certainly be available, 
most likely dog-eared with con- 
stant use. R ider Haggard is 
still re-printed in paperback,; 
so are the beat of Buchan. 
Donrfbrd Yates and “Sapper" 
- .Richard Usbome’s “Club- 
land Heroes." all of tham still 
doing good business in spite of 
the wog-bashing and other atti- 
tudes offensive to our multi-ra- 
cial society. A good yarn is a 
good yarn is a good yarn. 

Whatever the vagaries of 
social attitudes which may 
cause a one-time favourite to 
go into decline, there are some 
authors who hold a permanent 
8 way over the childhood field 
Letjme try to make a list: Car- 
roll (though the real joys of 
Alice come later in life), Stev- 
enson. Beatrix Potter, Barrie, 
AA. Milne, Kenneth Grahame, 
Arthur Ransome, C.S Lewis, 
Tolkien, and, 1 suppose, Kipl- 
ing - though isn’t he read 
nowadays more by adults than 
by children? Richard Adams’s 
Watership Down would need to 
be included, and so would the 
William books by Richmal 
Crompton, to judge from the 
success of the current revival. 
And the Jennings stories. 

Everyone will wish to add or 
subtract his own favourites 
from that list. Now that we 
know so much through biogra- 
phies about the lives of these 
great enchanters. Ann 
Thwaiie's life of A A Milne is 
the most recent, is there some 
common, denominator? Can 
one point to one trait or fact of 
biography that made them pro- 
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Enchanters 
of the 
golden age 

Anthony Curtis on the authors 
who hold sway over our lives 


duce work of such Tasting 
power over our lives? What is 
it that maituB them so accessi- 
ble to children and the 
cleareyed world at the child? 

Carroll adored little girls, 
and was only sad that they 
grow bigger every day. He saw 
childhood - or rather girlhood 
— as a of questions anil 
answers. He correspondingly 
iiwlilB»t amaH boys and posi- 
tively loathed big boys. Car- 
roll's letters to little girls con- 
tain some of his most 
delightful writing for children . 

It is a curious fact that many 
of the great children’s authors 
were either, like Carroll, child- 
less or had dtfn«ilt relations 
with their own children, or 
more often step-children. Bar- 
rie. for example, was childless 
and grew up in the shadow of 
an brother who and 
who to Barrie’s chagrin had 
been idolised by their mother. 

He compensated — see 
Andrew Biridn’s Barrie & The 


Lost Boys - by taking over. 

body and onn1 t tha r-hflrtron nf 

others. These were the Llewe- 
lyn Davies boys, whom he met 
in Wawgtng t n n Qfirrtpng, five of 
than altogether, for whom he 
became the surrogate father 
after the death of their real 
and mother. 

ILL. Stevenson captivated 
both children and adults by 
creating a. world where closely 
observed reality is shot 
through with adventure and 
frmtasy. He had no children of 
his own but he did acquire a 
stepson, Lloyd Osbourne, with 
whom he got on extremely 
well, taking him on Ids journey 
to Samoa and collaborating 
with him on literary projects. 

OS. Lewis had, like Yonge, a 
moral purpose in his stories for 
children, and acquired step- 
sons late in life whom he 
brought up devotedly after the 
death of their mother (see 
Lenten Lands: My Childhood 
with Joy Daoidman and C.S 


B eatrix Potter, a coun- 
trywoman and an 
authority on fungi, 
was childless, and so 
was Richmal Crompton, a 
schoolmistress disabled by 
polio; but neither were uninter- 
ested in rfrilrire n; Bii-hmal had 
a favourite neph ew o n whom 
toe character of William, his 
speech and pranks, was based. 
Beatrix Potter’s letters to chil- 
dren, printed In toe selection 
edited by Judy Taylor and pub- 
lished last year, show her gift 














Sirs 


Lewis by Douglas Gresham)- 
But he had written his Narnia 
stories before thev | ^ )rn|> rntn 
bis life. According to AJf Wil- 
son in his recent biography, 
Lewis retreated to Narnia and 
the world of his own child- 
hood, after his study at Mira- 
cles had been savaged by 
Oxford philosophers. His 
charming Letters to Children. 
some of them about Narnia, 
were published in 1985. 


for Hnnwinn<ra»tiTig Wittily and 

unpatroniflingly with toe very 
young. Her early books, includ- 
ing Peter Rabbit and The Tailor 
of Gloucester, were based on 
letters she wrote to the chil- 
dren of her former governess. 

Arthur Ransome was child: 
less by both Us wives. The sec- 
ond, Evgenla, an assistant to 
Trotsky, he met as a journalist 
in Russia. Ransome gaftigrt bis 
love of boats and fishing from 
his father, a university profes- 
sor at Leeds, and he derived 
bis understanding of large 
lakeland-loving famines, who 
messed about in boats, primar- 
ily from the Attounanyans (see 
Hugh Brogan’s biography of 
Ransome). There were five 
Altounanyans; the father 
Ernest was half-Armenian and 
the mother, Dora, was toe 
dau gft*«w of W.G. CollrngwoocL 
Her brother Robin C. was toe 
Oxford philosopher, a boyhood 
friend of Ransome’s. The 
Altonnanyans occupied toe 


same {dace • in id* life and 
works as the Llewelyn Davies 
family in Barrie’s. 

Now let us look at some 
spell-binders who were them- 
selves parents. Kipling, who 
tmrf a w retched childhood him- 
self and whose only son was 
killed in toe Great War, seems 
to have been a delight to his 
nephews and nieces, to judge 
from accounts by the Burne- 
Joneses of Unde Ruddy's earli- 
est readings of the Just-So Sto- 
ries. Kipling *s letters to his 
children printed first in 1983 
in O Beloved Kids, reveal a 
proper parental concern. 

Kenneth Grahame ’s child- 
hood began happily mnngh in 
the Highlands of Scotland but 
after the death of his mother, 
his fat he r — an aj iyhoiir — 
sent his brood of children 
south to be brought up at 
Cookham by Grandma (see 
Peter Green’s Beyond the Wild 
Wood). Kenneth Grahame was 
a clever boy who should have 




Chinese, if by any accident 
there should happen to lie one 
or two of them among the audi- 
ence, toe speetft might be quite 
a success." 

There ware quite a few "CW- 
nese” In the audience, as it 
happened, and it was a great 
success, and a further success 
on stage when, in 1929, AA 
Mfl"* made a play out of it. 
Toad of Toad Hall, revived 
annually until fairly recently. 


M ane had just the 
one son, Christo- 
pher Robin, whom 
he immortalised in 
his work. What it felt like actu- 
ally to be Christopher Robin 
has been set down unforgetta- 
bly in The Enchanted Places by 
Christopher Milne. The ge ne s i s 
of the Booh legend in Ashdown 
Forest, toe interminable games 
of clock golf in the garden at 
home, his formidable mama, 
and Us father’s mounting dis- 
quiet at what he had 
unleashed, are all recorded 
with unhitter, ironic detach- 
ment 

It is only of MQne among 
these writers of wham it could 
perhaps be said that he did not 
really like children. Ann 
Thwaite disputes this, how- 
ever. She makes a case for 
Milne as a professional play- 
wright, who one day composed 
in verse a fantasy concocted 
for toe family circle, and then 
exploited commercially. 

It is gimiiar to the case of 
Richard Adams who, while he 
was a civil servant, used to teQ 
his daughters stories about 
rabbits to stop them feeling 
sick on car-journeys, stories 
which he then put down on 
paper and had published. But 
although on toe siufece about 
rabbits, they contained toe 
stuff of his wartime service 
with the paratroops. Here 
patriotism does return in the 
form of fable. 

Tolkien hart four rfifirtren of 
his own and was by all 
accounts another excellent par- 
ent with a charming gift for 
penning Illustrations in Christ- 
mas and birthday letters. But 
Tolkien would, surely, have 
strongly denied there was any- 
thing especially child-like 
about toe worlds he invented, 
those of Middle Earth. 

Most of these writers are 
what used to be called middle- 
class; many, tticp Tolkien, had 
strong Oxbridge links, and a 
surprising number were good 
illustrators as well as writers. 
The worlds they created had a 
physical, tangible presence 
from which once entered it is 
rfffficnit to tear oneself away. 
Their power seems likely to 
continue for many years to 
come, and over children who 
have not yet been born. 


gone to Oxford bnt instead 
became a clerk at the Bank of 
England. He managed to write 
in toe leisure ttma that «wma 
to have been copious for clerks 
at the Bank in those days. 

Graham married Elspeth 
Tho mson when they were both 
in early middle age. By this 
♦imp he hart risen up the hier- 
archy in the Bank to the top as 
Secretary. They had one son 
Alastair ("Blouse") to whom he 
told bedtime stories about ani- 
mals who lived on the river 
bank. Mouse did go up to 
Oxford but while he was there 
he died on a railway line. 

On retirement from the 
Bank, Grahame returned to 
Cookham Dean which was for 
Mm, as Coniston and Derwen- 
twater were for Ransome and 
Beatrix Potter, a kind of para- 
dise on earth: a paradise 
regained through the writing 
of stories which proved to have 
a great appeal to children. 

When The Wind in the WU- 
lows appeared in 1908 Ransome 
reviewed it in The Bookman, 
a nil he didn’t care for it. “The 
poems in the book are the only 
things really written for the 
nursery, and the poems are 
very bad. If we judge the book 
by its aim, it is a failure, Hke a 
speech to the Hottentots made 
in Chinese. And yet, for thp 


I T MAY seem extravagant, but 
there was a moment when I had 
memories of toe plains of Seren- 
aeti when visiting an estate in the 
Scottish Highlands last week. 

We bad been admitted through the 
locked gate at the boundary of the 
estate and wee following the road up 
the wide strath (river valley) between 
the rocky hills. Suddenly, a few hun- 
dred yards away, we spotted a great 
herd of stags, ambling across the fiat 
green grassland or wading through the 
pools of the meandering river. 

Usually when Fve seen stags at toe 
valley floor they are in little groups, 
scurrying anxiously along. Here there 
were as many as 70, ruminating plac- 
idly, like the vaster herds of wildebeest 
one sees in East Africa. 

We were at Braulen. (pronounced 
Brawlen), 30JOOO acres of deer forest and 
moor midway between the east and 
west coasts of northern Scotland, a wil- 
derness of bill, glen, loch and river 
stretching up to toe 3,700 ft peak of 
Sgurr na La patch, still with patches of 
snow in late May. The views are lovely 
without being breathta kin g. There is a 
Victorian shooting lodge and three cot- 
tages and. apart from toe surprisingly 
smart cars left by a few walkers, it was 
desolate. 

In the cool rooms of the empty lodge, 
which sleeps 26 and has a full-size 
snooker table, the visitors’ book told a 
story of happy August house parties of 
members of the laird's family, their' 
friends and children. But in the eyes of 
an FT rw-iw it also suggested serious 
under-utilisation of a productive asset. 
In che past three years the lodge has 
apparently only been occupied for 36 
days: in 1987 people stayed there for 
only seven days. 

AU that may now change. Earlier this 
year Braulen was sold by its owner, the 
Hon Simon Lovat, son of Lord Lovat, 
the head of the Fraser clan, as part of a 
large property deal worth about £15m. 
The new owner is Landmatch, an 
English company registered in Luxem- 
bourg which buys "strategic property 
with leisure potential" on behalf of its 
institutional investors. 

In the late 19th century the Fraser 
family still commanded 175,000 acres 
from its seat, Beaufort Castle. 10 miles 
fro® Livemess. Taking advantage of 
too doubling in the last couple of years 
In the value of sporting estates in Scot- 
land, Simon Fraser, who lives much of 
toe time in Loudon, sold both Braulen 
and the non-ildat p3rt of the river 
Beauly as & single lot. although they do 
not adjoin each other. The sale has 
caused sadness in the area, not least 
within the Fraser family. 

Dkk Bilhorough. managing director 
o! Landmatch. bought the property 
with the aim of obtaining the Beauly 
fishings and will be putting Braulen 
hack on the market, asking £4m. Who- 
ever buys it, there will almost certainly 
he a change from the gentle manage- 
ment applied when an estate is man- 
aged mainly for the enjoyment erf a tom- 
fly and its friends. In future they are 
likely to be run in a way that more 
closely reflects their enormous capital 

The Beauly, tn places broad and deep 
and running in big bends through 
woodland and pasture, is one of tne 
salmon rivers in Scotland; its 
aras not destroyed by the hydro- 









Dick BUbo rough, managing director of L andmat ch, surreys a 


sporting acquisition 


Scotland — up for sale 

The Highlands’ vast sporting estates are increasingly being 
broken up and sold for investment. Janies Buxton reports 


electric power stations which interrupt 
it arid its tributaries, such as the river 
Farrar, which runs through Braulen. 

But it has not been fished heavily: 
only 800 fish were taken from it last 
year. Bilbo rough, a keen angler who 
lives In Norfolk and appears somewhat 
humbled by the scale of his acquisition, 
points out that 7,000 fish pass through 
the counters on the salmon ladde r s at 
the dams, and that catches on the 
nearby river Conon have more than 
doubled in recent years since it came 
under more intensive man a g e m ent 

It is also a fact that the more fish are 
caught in a river toe greater its capital 
value. The River Beauly Fishing Com- 
pany, formed by Landmatch. has 
already raised the number of rods per- 
mitted on each of the three bottom 
beats of the Beauly from four to five. 
Like so many new fishing proprietors in 
Scotland it has divided this stretch of 
the river into 510 rod-weeks over the 
34-week season. It has already sold 70 of 
these units; each “share" confers toe 
right to fish one beat in perpetuity in a 
particular week. 

“I don't like the word tuneshare,* 
says Bilhorough, “and if it is timeshare 
it’s a pretty upmarket kind . . Each 
unit has sold for between £ 45.000 and 
£65,000, raising £3m, and a further 20 
are to be sold. The company o ffered 
shares to toe anglers who had previ- 
ously rented the fishing but none 
applied. Landmatch will keep the 
remaining shares for now and hope 
they increase in value, and it still has 
toe less productive upper beats. 

Landmatch has commissioned a 


study from a salmon expert at Edin- 
burgh University of ways of improving 
toe Beauly’s potential •- for example 
the building of cruives (pronounced 
croys), piers of stones jutting into the 
river which create more pools for 
salmon In toe flat stretches. 

The Beauly used to be one of toe few 
salmon rivers in Scotland under s i ngl e 
ownership. Timeshare means more peo- 
ple get a chance to fish a river and 
more money may be available to 
develop it, but if it is to work well there 
must be a a good legal framework and 
son® way of enforcing discipline among 
toe owners. With the prices they have 
paid, disappointment is always a dan- 
ger. 


B raulen is a different propor- 
tion. A deer forest is a place for 

red deer to roam and graze, 
unhinder ed by fences and with 
rival creatures such as sheep kept out 
Stag shooting begins in late July or 
early August when toe stags have shed 
the skfa or "velvet" covering of their 
new antlers. Parties consisting of the 
strike- and one or two “rifles" - guests 
armed with a weapon - go up to the 
hflhop s , where toe stags retreat in sum- 
mer, to stalk and kill their quarry. 

The problem at Braulen is that there 
are too many deer. The infertile slopes 
look over-grazed and the woods of Scots 
pine are rather scrawny because the 
deer eat any young tree that comes up. 
After stag s hooting pndg on October 20 
toe stalker and the sportsmen are sup- 
posed to turn their attention to toe less 
prized hinds but as on many other 


Highland estates today not enough 
liinrtQ are bring shot. 

The Red Deer Commission, which 
tries to control the dear population, is 
recommending that 300 hinds are shot 
on Braulen this autumn: for much erf 
the 1980s fewer than 100 have been cul- 
led each year. The result is too much 
competition for grazing »wH in winter 
pathetically thin deer die of starvation. 
A reduction in the hind population 
would produce stronger specimens and 
bettor sport, and still enable more stags 
to be shot. 

It would not be practicable for Land- 
match to sell Braulen as a timeshare. 
Instead it is offering what Is one of 
Scotland’s larger deer forests in single 
ownership, though it would not be sur- 
prised if it was purchased by a 
consortium. 

One is not expected to make money 
out erf naming a deer forest, or get a 
return that bears much relation to its 
capital value. Bat apart from toe deer, 
the Utile-fished river Farrar could be 
fished for the salmon which come up in 
the summer, and there are trout in the 
lochs. It might also be possible to do a 
little grouse shooting. 

Colin Strang Steel, of toe estate 
agents Knight Frank and Rntley in 
Edinburgh, which is pntttug Braulen on 
toe market next week, says that many 
of the more recent Scottish estate own- 
ers, powered by money made in toe 
south, tend to hang on. "regarding toe 
properties as part of their investment 
portfolio." 

That is not quite the way one thinks 
of an area of benig n desolation- 


• Bibliophilia - 

Bookworm month 

A browser’s dream: William St Clair expects to 
find bargains and treasures in London’s book fairs 


E VERY JUNE the anti- 
quartan book trade 
puts on its best dis- 
play in London. At a 
series of fens held in hotels in 
Bloomsbury and the West End 
yaa can see and buy second 
hand and antiquarian books at 
prices ranging from £1 to 
£85.000. 

Most of the business is 
within the trade - the dealers 
are predominantly British but 
at the expensive fairs there is 
also a sprinkling from abroad. 

A book typically passes 
through the hands of several 
dealers before reaching a col- 
lector’s shelves. But members 
of toe public are welcome and. 
you can sometimes intercept 
something special before it 
reaches the final point of sale. 

The titles of the fairs give 
yon little idea of what to 
expect. The biggest and most 
varied is the FBFA (Provincial 
Booksellers' Fairs Association) 
held in the Hotel R ussell In 
Russell Square WC2. It offers a 
complete change of exhibitors 
and of books after the first two 
days. To encourage impulse 
buying, visitors from abroad 
can have their purchases 
weighed and dispatched over- 
seas direct from the boteL 
A new feature this year is a 
books roadshow where mem- 
bers of the public can take 
their family’s putative trea- 
sures for advice and valuation.' 
The advisers will mainly be 
members of the trade working 
in relays, and you should 
receive a range of opinion. It is 
a strict condition that the 
advisers will not offer to buy 
anything on the spot, but forti- 
fied with then advice you may 
be able to find a buyer else- 
where during toe week. 

The sooHed National Book 
Fair, which takes its name 
from its location, the Royal 
National Hotel in Bedford way, 
north of Russell Square, is 
much smaller. Like toe Ben- 
nington, in the hotel of that 
na m e in Southampton Row to 
the south of the Square, it 
includes part-time dealers. 
Both fairs tend towards the 
cheaper end of toe book mar- 
ket, second hand rather than 
antiquarian, but there are 
occasional bargains. 

The really expensive books 
are to be found at the Anti- 
quarian Booksellers Associa- 
tion Fair in the Park Lane 
Hotel which, it has to be 
constantly explained to doubt- 
ing visitors, is not in Park 


Lane at all, but in Piccadilly. 

The opening speech this year 
is being delivered by David 
Bellamy, the naturalist, at 
noon on June 19. He has 
doubts about collecting books, 
he writes guiltily in the cata- 
logue, because they are made 
from trees, but then trees are 
- with care - a renewable 
resource. And books remain 
toe chief medtnni for passing 
the wisdom of one generation 
into the future. He ends by 
thanking the trade for conserv- 
ing toe books fin: which the 
trees have given their lives. 

In toe intervals of browsing 
at the ABA you may like to see 
the exhibition of Illustrations 


by William Heath Robinson 
which will shortly go on per- 
manent display in London. 
Heath Robinson was unlucky 
in entering toe book business 
at a time when hand drawn 
Dlastrations were rapidly giv- 
ing way to photography. But 
when the First World War tem- 
porarily killed off the tradition 
of expensively illustrated gift 
books, he found a new career 
as a humorist 
In 1934 be produced a half 
scale model of his ideal borne, 
and shortly afterwards wrote 
“How to five in a flat". It is a 
delight to be able to see some 
of his earlier more serious 
work as well as the cartoons. 
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The converted egg whisic An exhibition at WUHam Heath 
Robinson dr a w in g s will be held at the ABA fair in Piccadilly 


BOOK FAIRS 

Hotel Russell Fri 15 

Sat 16 
Sun 17 
Mon 18 


National 


Royal National 
Hotel 


Bonnlngton Bennington 
Hotel 


Sun 17 
Mon 18 

Mon 18 
Tue 19 


14.00-19.00 

10.30- 19.00 
14.00-19.00 
1030-19.00 

10.30- 17.00 
10.30-17.00 

09^0-19.00 

10-30-17.00 


AIBF 

Cafe Royal 

Mon 18 
Tue 19 
Wed 20 

10.00-20.00 

10.00-20.00 

10.00-20.00 

£5 
£1 
. £1 

ABA 

Park Lane 

Tue 19 

11.00-20.00 

£5 


Hotel 

Wed 20 

11.00-20-00 

£5 



Thu 21 

11.00-18.00 

£5 

PBFAW 

Hotel Russell 

Sat 16 
Mon 18 

11.00-15.00 

11.00-15.00 

Free 

Free 




ft Anttguortm Soak Roadshow 



FINANCIAL TIMES SATURDAY JUNE 9 I99Q 


VDI WEEKEND FT 


FOOD & WINE 



taste of Italy comes of age 

Nicholas Lander enjoys the wave of high-class Italian restaurants in London 







U NTIL THE mid 1880s we 
British looked to Italy for 

what We traditionally 

wanted, rather than for 
what Italy had to offer. We were 
happy to bay even small castles in 
Chian ti-shire, hut oblivious to the 
far more easily transportable 
charms of sun-dried tomatoes, bal- 
samic vinegar and mozzarella mnd? 
from buffalo milic. 

Nor were we offered many of 
these products in the Italian restau- 
rants in England. The historical 
explanation for the poor standard of 
these restaurants until recently is 
that those who emigrated to 
England from Italy after 1945 came 
from the south, where the cooking 
is poorer and less interesting, 
rather than from the more gastro- 
nomically-minded north. 

America beneGted from this 
neglect and for a long time the best 
Italian restaurants outside Italy 
could be found not in Europe but in 
Hew York or Chicago. The Italians 
concentrated heavily on the US 
market and the Italian Trade Cen- 
tres in New York and London high- 
light the difference. In New York it 
is a bustling showcase for Italy's 
wine and foods, in London, despite 
a wonderful location on Piccadilly, 
it is absurdly under-used. We even 
ignored most Italian wines until a 
few years ago, and it took an Ameri- 
can and a Canadian to team up at 
Winecellars in Wandsworth 
(081-871-2668 )to be among the UK’s 
pioneers of Italian wine. 

But now. at last, we are seeing a 
new generation of modish Italian 
restaurants in the UK and the con- 
cept of Italian cooking is blossom- 
ing. possibly even at the expense of 
French. The Italian emphasis on 
olive oil rather than butter, the 
grilling of meat and fish. and the 
importance attached to vegetables 
and salads have converted not only 
health-conscious diners but also 
many chefs in restaurants that are 
strictly not Italian. The Italian evo- 
cation of traditional peasant dishes 
has also been a useful marketing 
tool, and selling these “peasant 
dishes" at West End prices has 
proved a useful source of proQt - 
ribollita. a thick vegetable soup at 
£4 or osso bucco (veal knuckle) with 
grilled polenta (commeal porridge) 
at £10 or more will keep the accoun- 
tants happy. 

Nor have chefs had too much dif- 
ficulty in finding the right ingredi- 
ents. Because there have been so 
many Italian restaurants in the UK, 
even if of poor quality, many cf the 
companies supplying restaurants 
with their dry goods - oils, vine- 
gars, pulses etc - have been Italian 


too. Once the demand grew for the 
best that Italy has to offer these 
companies were there to supply 
them. And new ones have sprung 
up quickly, such as Polenghi for the 
very best Italian cheeses. 

There were also certain individu- 
als who, having preached the gospel 
of Italian food for the past 20 years, 
were finally noticed. The most sig- 
nificant have been Antonio Carluc- 
cio at the Neal Street Restaurant in 
London (071-836-8368) and Franco 
Taruschio at the Walnut Tree 
(0873-2797) in Abergavenny, South 
Wales who, not content with run- 
ning their own rest au r an ts, have 
also been supplying other chefs all 
over the UK with wild mushrooms 
and every kind of truffle. A more 
recent example has been set by 
Ruth Rogers and Rose Gray at the 
River Cafe in Hammersmith. 

There have, of course, been Iso- 
lated examples of good Italian cook- 
ing. When Orso (071-240-5269) 
opened In London's Covent Garden 
in October 1985 it was not only the 
food and the very efficient service 
which attracted its followers. Just 
as important, its cool subterranean 
room and wonderfully evocative 
crockery gave off the air of Italy 
itself. 

Design too played a significant 
part in two other restaurants and to 
a large extent was used to justify 
their prices. At Santini 
(071-730-4094) prices are high but the 
inhabitants of London SW3 did not 
seem to mind: at its sister restau- 
rant, L’lncontro (071-730 6327). 
prices are even higher - you won- 
der for a moment if they are not 
priced in lire - but the cooking can 
be first rate, particularly their sea 
bass with balsamic vinegar. 

The River Cafe (071-381 8824) 
promised even more when it opened 
in Hammersmith, west London, in 
1989. It looks good — it has to. situ- 
ated in the studio of the architect, 
Richard Rogers, for which it began 
life as the staff canteen - with 
stunning views over the Thames. Its 
two chefs and co-proprietors, Ruth 
Rogers and Rose Gray, offer a short 
and very interesting menu which 
changes daily. They brought 
together a semi-professional 
approach to choosing and cooking 
only the best raw ingredients with a 
truly "amateur" love of food. How- 


ever, this approach has led to the 
odd erratic performance from the 
kitchen - which can be particu- 
larly disappointing now that, after 
some fairly sharp price Increases, 
dinner can cost £40 per head with 
wine. 

The River Cafe has won enor- 
mous critical acclaim but the most 
flattering compliment to its arrival 
must be the ease with which it is 
now possible to recommend four 


other good Italian restaurants 
around London which have opened 
in the last nhm months: CSbo, Tir* 
amisu, The Billboard Cafe and Flo- 
rians. 

The proprietors of all these have 
rtnno a n um ber of thing s well Sintw 
they opened, and all seem to be 
busy, particularly at dinner - a 
measure of just how pent-up the 
ttanaiwi for more authentic Italian 
food is in the UK. However, this is 


the beginning of an overall 
improvement in ftafem restaurants 
and not everything is yet done to 
the same high standard. 

Of the four restaurants, the cook- 
ing is the most accomplished at Tir- 
amisu, where 1 enjoyed a particu- 
larly good escalope of salmon with 
balsamic vinegar «ndi spring onions. 
But the decor (althou gh renovated, 
it was until recently a curry house), 
the presentation of the menu and 


the wine list do their utmost to 
detract from the chefs obvious abil- 
ities. 

Conversely, at Cl bo, where the 
interior is designed as only the Ital- 
ians know how and the wine list is 
fascinating, the cooking can be 
poor. My gnocchi were unappetis- 
ingly heavy, the squid which fol- 
lowed had not been property pre- 
pared and there were obvious signs 
of discord between the kitchen and 


the front of house. 

The most un-Italian aspects of the 
Billboard Cafe are in fact Its view, 
over Kilbum High Road to an enor. 
mous Irish pub. and its interna- 
tional staff - one was Scottish, the 
other just back from Australia. But 
the food and wine are authentic, 
extremely good pasta and antipasti 
- a dish of raw salmon marinated 
in olive oil served on olive oil bread 
was excellent - as we LI as the des- 
serts They have also imported the 
Italian tradition of welcoming chfl. 
dren warmly. It Is useful for Satur- 
day lunch, ana the manager showed 
no qualms In kicking down the door 
when my little boy locked himself 
in the toilet. 

The same charm and welcome 
comes through at the artfully deco- 
rated Florians, but this time from 
two Italian managers. On the last 
occasion 1 was strongly advised 
against the wine 1 had chosen and 
pointed towards a bottle considera- 
bly cheaper, with the manager 
adding that the purchase of the 
expensive wine was something he 
now regretted. Their more peasant 
dishes are well prepared and very 
filling - Italian sausages with a 
bean stew, a saute of lamb shanks 
and pigeon served with fresh peas. 

These four restaurants, led by the 
example of the River Cate, have 
added a much-needed flavour of 
Italy to London's restaurants, and 
at reasonable prices - dinner is 
about £25 per head with wine in any 
of the four. A year ago it would 
have been impossible to write 
enthusiastically about so many new 
Italian restaurants - in 18 months 
there may well be even more to talk 
about. 

B Billboard Cafe. 222 Kilburn 
High Road, London NW6. 
071-328-1374. 

■ Clbo.3, Russell Gardens, Lon- 
don W14. 071-371-2085. 

■ Florians, 4, Topsfield Para de , 
London N8, 081-348-8348. 

■ Tiramisu, 327, West End Lane, 
London NWS. 071-435-3327. 

B A memorial service for Jane Grig- 
son, the food writer, will be held at 
noon on Thursday June 28 at Sl 
M argaret’s Church, Westminster, 
London SWL Widow of the poet 
Geoffrey Grigson, this ex t raordina r y 
woman and wonderful uniter died in 
March this year, aged 62 She com- 
bined a love of foai with a love of 
many of the other simple pleasures of 
life - flowers, poetry, her friends 
and their company - and was 
happy to share her extensive know- 
ledge with anyone fortunate enough 
to be in her company or to read her 
writings. 


Cookery 

Old classics are 
hard to beat 


WHEN I was a child I was 
allowed to choose my birthday 
menu, my parents having dis- 
covered early that greed was 
one of my strongest character- 
istics. The big day fell In mid- 
summer, and during my 
hoarding school years took the 
form of a Sunday picnic lunch. 
Wc went to the Guards' Boat 
Club near Maidenhead. My 
father would punt us down- 
river in search of a private 
spot. My mother unpacked the 
luscious spread and we all 
tucked in quickly before a flo- 
tilla c*f dirty -necked and starv- 
ing swans tried to get in on the 
act. 

Each year I chose the same 
foods: roast chicken and straw- 
berries. Not wildly imaginative 
maybe, but when the "ingredi- 
ents are the best and the cook- 
ing is impeccable such classics 
are hard to beat. A flavour- 
some free-range bird, grown at 
its natural rate, hung before 
evisceration and simply 
roasted, is a great treat. So are 
good strawberries. I am a 

sucker for the old heart-shaped 
varieties, juicy but firm when 
ripe, with their light, bright 
colour and wonderful straw- 
berry scent. The square shoul- 
dered, brutish red varieties so 
often seen now. and those 
freakish Californian berries 
weighing in at two or three 
ounces, do not have the same 
charm. 

SPINACH & SALMON 

TERRINE 

(serves 

Like chicken and strawberries, 
salmon is a British classic for 
summer eating. Here the fish is 
partnered with spinach to 


make a light prettily -striped 
terrine. Although elegant 
enough to serve at the start of 
a special dinner, it is a 
straightforward recipe. 

A tail piece of salmon 
weighing about 1 lb, or a 
slightly smaller middle cut of 
salmon (enough to yield 10 oz 
or so of filleted flesh); % lb 
spinach, weighed after discard- 
ing tough stems; scant h ib 
whiting fillets; 6 oz frontage 
frais: 1 egg; nutmeg and fresh 
tarragon. 

Wash and steam the spinach 
and set aside to cooL Mean- 
while. line the base and short 
ends of a small (1 lb size) bread 
tin with a long strip of lightly 
oiled bakewell paper. Also heat 
the oven to 350 F (180 C) gas 
mark 4, and prepare the fish. 
Skin and bone the salmon and 
cut the flesh into long narrow 
strips. Take the skin off the 
whiting and check for bones. 

When the spinach is cold 
take it in your hands and 
squeeze the water from it. Get 
it as dry as you can, then pro- 
cess it until finely chopped. 
Add the frontage frais to the 
food processor, also the egg, 
the roughly chopped whiting, a 
generous seasoning of salt and 
pepper and some freshly grated 


nutmeg. Process until the 
ingredients are well mixed and 
are reduced to a very smooth, 
thick puree. 

Spoon half the spinach and 
whiting puree into the pre- 
pared tin. Lay half the strips of 
salmon over it. Scatter with 
tarragon leaves. Add the rest 
of the salmon and cover with 
the remaining puree. Cover the 
tin with lightly oiled bakewell 
paper then with a double thick- 
ness of folL Cook in a bain- 
marie in the preheated oven 
for one hour. 

Cool the terrine in the tin for 
about six hours before 
unmoulding, and cut into thin 
slices for serving. Slicing is 
easiest to do neatly if the ter- 
rine is chilled, the knife is very 
sharp and is dipped in boiling 
water just before using. 

ROAST CHICKEN WITH 
LEMON 
(serves 4) 

This beautiful variation on but- 
tery roast chicken is delectable 
hot or cold. It comes from The 
Second Classic Italian Cook- 
book, by Marcella Kazan, one 
of my favourite cookbooks, out 
of print for several years but 
happily reissued now by Paper- 
mac at £8.99. 

This recipe is for four people 
but to serve eight I prepare two 
smallish free-range chickens as 
described, sit them side by side 
in a large roasting pan and 
cook them for slightly longer 
than Marcella Kazan suggests 
for one bird. 

l young chicken weighing 
about lb; 2 lemons. 

Heat the oven to 350 F (180 
C) gas mark 4. Wash the 
chicken, remove all the bits of 
fat hanging loose, and dry it 
welL Rub the bird inside and 
out with a liberal amount of 
salt and freshly ground pepper, 
using your fingertips. 

Rinse and dry the lemons. 
Soften them up gently, press- 
ing them between your two 
palms, and rolling them back 
and forth a few times. Perfo- 
rate each lemon in at least 20 
places with a trussing needle 
or toothpick. 

Place both lemons in the 
chicken's cavity. Close up the 
opening with toothpicks or 
trussing needle and string. 
Run a string from one leg to 
the other, tying It at both 
knuckle ends. Do not pull the 
legs tightly together; leave 
them in their natural position. 
The chicken swells while it 
cooks and the string is only to 
keep the thighs from spreading 
and stretching and splitting 
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the skin at the inner folds. 

Put the chicken into a 
roasting tin, breast down- 
wards. Do not add cooking fat 
this bird is self-basting. Put it 
in the upper part of the pre- 
heated oven. 

After 15 minutes, turn the 
chicken, with breast facing up. 
Be careful not to break the 
skin. If It is kept intact the 
chicken will swell Hfcg a bal- 
loon, which leads to a beguil- 
ing presentation at table. 
Should it deflate, however. It 
does not affect the flavour. 

Cook for another 20 minutes. 
Then raise the heat to 400 F 
(200 G) gas mark 8 and cook for 
an additional 15 minutes. 
There is no need to turn the 
chicken again. 

SUMMER FRUIT TART 
(serves 8} 

A creamy strawberry tart 
makes an enticing alternative 
to strawberries and cream. It Is 
a fine way to share 1 lb straw- 
berries between twice as many 
people aa the fruits would feed 
if served plain and simple. Just 
three things to remem ben the 
pastry case should be made 
ahead; the filling ingredients 
can also be prepared ahead; 
hut delay assembling the tart 
until close to serving time. 

For the orange and almond 
pastry: 7 oz plain floor; 1 oz 
each ground almonds and 
icing sugar; the finely grated 
zest of an orange and a little 
orange juice; 4 oz batter; 1 
egg. 

For tiie filling: h Ib curd 
cheese (sometimes sold as 
medium fat soft cheese); oz 
hatter, at room temperature; 
li 2 oz caster sugar; *2 tea- 
spoon orange blossom water; 1 
lb small, firm strawberr ies; 2 
or 3 apricots or peaches; about 
3 oz each black and white 
grapes; a few spoonfuls of red- 
currant jelly. 

Whizz the flour, ground 
almonds and icing sugar In a 
food processor to mix them. 
Add the orange zest and diced 
butter and whizz again, then 
bind with the yolk of the egg 
mixed with 1 to l'A tables- 
poons orange juice. Chill for 30 
minutes. 

Line a shallow 10 in fluted 
flan tin with the pastry. Chill 
again then bllnd-bake at 
190-200 C (375-400 F) gas mark 
5-6 for about 20 minutes until 
the pastry is biscuity crisp. 
Brush the inside with eg g 
white and bake for a few min- 
utes more to seal the pastry, 
then cool completely. 

Cream the butter and sugar 
with a fork until soft and well 
blended. Gradually beat in the 
cheese and the orange blossom 
water. Hull the strawberries 
and halve them. Stone and 
slice the apricots or peaches. 
Halve the grapes and seed 
them. 

When ready to assemble the 
tart, barely melt the redcur- 
rant jelly. Spread the hase of 
the tart with the aromatic soft 
cheese. Scatter on enough 
fruits to hide the snowy mix- 
ture completely. Let the fruits 
lie where they foil and press 
them down lightly to seat them 
in the cheese. Pile the rest of 
the fruits on top, brush with 
the warm redcurrant glaze and 
leave for few minutes to set 

Philippa Davenport 


What price the ’89 clarets? 


THE 1989 clarets have caused more 
“opening offer” excitement Hum any «1 iim 
the 1982s were launched In 1883. Last 
year’s crop, a record, was nearly 40 per 
cent larger than tiie 1982, although in the 
higher ranks not necessarily bigger than 
the moderate-sized 1988, as the pruning 
and selection was often more severe. 
Whether 1989 becomes tiie “vintage of the 
century” must await not only tiie next 10 
years, but also its own development over 
an extended period. Bat It is certainly not 
to be n eg lected by any claret collector. 

There Is no guarantee that they wfll 
cost less later, but never again are they 
likely to be available here fat such prafu- 
shm. ft Is not likely to be a vintage for 
profitable investment for even compared 
with the 88s, prices are much higher - in 
part due to a substantially lower pound. A 
typical opening offer pike for the first- 


growth 88s was £330 a case and now. as 
the table shows, they run to about £500. 
Other comparisons include Palmer: £182 
and £250; IAovffle-Bartan: £95 and £130. 
Lower level wines show similar percent- 
age increases, although, obviously, the 
outlay Is much less: La J e g onrcecedeg £70 
and £90; Chasse Spiww £78 and £110. 
(This also demonstrates the good value 
still of the seemingly classic 88s.) 

The table shows the opening prices of 
50 intcrnatlonaHy-known chateaux as 
offered by 10 merchants experienced in 
this trade. The wines chosen are obtain- 
able from several sources and their level 
of prices is likely to be of general interest. 

While most prices are ex-cellars Bor- 
deaux with doty and VAT charges of up to 
£10 a case, Comey and Barrow and the 
Wine Society include delivery. Avery's 
prices are In-bond Bristol; Hangerford 


claims to match any offer lower than 
their own, but this must depend an avail- 
ability of stock. 

Gaps in the table either mean that the 
particular wine was not bought or was 
sold out. Price differences are therefore 
less Important than stock availability; 
these days our merchants have far less of 
tiie commanding position they once had 
in Bordeaux. 

Adnams of Southwold, Averys of Bris- 
tol**, Bibendum NW1, Corney and Barrow 
EC2*, Philip Eyres of Amersham, Haynes 
Hanson and Clark SW6, Hangerford Wine 
Co, Justertni and Brooks. SW1, Lay and 
Wheeler Colchester, Wine Society 
Stevenage*. 

Edmond 

Penning-RomeU 
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... . HOW TO SPEND IT 


Lucia van der Post on how to combat sun-induced ageing , an exhibition of ‘future collectables’ and carpets to cover every need 


Sun, sea, sand 
— and wrinkles 


I H SORRY to be a bore 
and to be the bearer of 
such unwelcome news, 
but if yen were thinking 
of heading for some sunlit 
place and spreading yourself 
on a plage this summer I urge 
you to think again. Pale may 
not be fashionable, pale may 
not be beautiful, but it will 
keep yon looking better for lon- 
ger - and it could possibly 
save your life. 

Skin cancers of all sorts and 
the dreaded melanoma in par- 
ticular are increasing at an 
alarming rate. There are sev- 
eral theories as to why. Some 
focus on the fact that we are 
ttvbu longer than ever before, 

so of course we are going to 
fell prey to larger numbers of 
hnrarris Others home in on the 
thinning of the ozone layer, 
which means greater exposure 
to damaging ultra-violet A and 
B rays from the sun. Yet others 
blame It on our curious pen- 
chant for toasting ourselves on 
foreign shores. 

However, ever contrary, 
women it seems will go on sun- 
ning themselves if all they are 
risking is cancer. The one 
thing that really sends them 
heading for cover Is the dread 
of looking old before their 
time. So let me spell that one 
out, too - every beauty expert, 
scientist and dermatologist is 
unanimous in agreeing that 
over-exposure to the sun leads 
to long-term skin damage. In 
other words: more wrinkles, 
sooner. 

By now the words of wisdom 
of that guru among dermatolo- 
gists, Dr Albert Kligman, of the 
University of Pennsylvania, 


have been quite well dispersed. 
“Consider.” he says, “the -skin 
on a baby’s bottom, and com- 
pare it with the skin on your 
face. The skin on your face 
could still look like the skin on 
the baby's bottom if it were 
kept as well covered and free 
from sun, stress, pollution and 
over-indulgence.” 

Stress, pollution and over-in- 
dulgence tend to come as part 
of a package called Life that 
we can do little about, but we 
cm do something about the 
sun. And you don’t need to 
spend a fortune - you could 
buy an inexpensive straw bat 
and keep it resolutely on, or 
you could take Dr Kli gman ’a 
advice to the impecunious: 
“Buy a sunblock for the day 
and put Vaseline on at night* 

Those who enjoy sniffing 
around beauty counters will 
find it than ever to keep 
pale and Btm enjoy the plea- 
sures of the sun. There is 
scarcely a beauty house that 
hasn’t applied itself to the mat- 
ter - the only problem the 
consumer faces Is which of all 
those magical-looking lotions 
and potions to choose. Many 
simply go for names they know 
and trust. 

Bear in mind that founda- 
tions shouldn’t be too heavy in 
summer - they should even 
out skin tone, prevent the skin 
looking over-shiny and at the 
same time protect against UV 
light. These days many beauty 
bouses are building some pro- 
tection again st uv rays into 
ordinary daily beauty prod- 
ucts. Lancome has had a huge 
success with its Blenfait du 
Matin, a tinted moistuzfser 


with Inbuilt UV A and B pro- 
tection, and now it has brought 
out a foundation, Maqui-Edat, 
which also protects one from 
the damaging rays. And this 
week Kane bo, the Japanese 
beauty company, has launched 
Total Finish with uv Protec- 
tion, which is exactly what It 
says it is: a foundation and 
powder in one with built-in 
Sun Protection Factor of 13. It 
comes in its own little compact 
case for £2L95 and you can just 
put it on with its Httip sponge 
and saunter oat. 

Working on the theory that 
even under cloudy skits oar 
skins are still subject to what 
Sbiscddo, a leading Japanese 
beauty company, rather darkly 
refers to as ‘invisible, perva- 
sive forces,” has introduced its 
UV Facial Protection Complex 
and Facial Recovery Complex. 
Together it claims the products 
not only protect against future 
UV damage but help repair the 
damage already rimip 

Those who are dipping in 
and ont of water should 
remember that many products 
wash off. Look out for water- 
proof ranges - La Prairie has 
some good w a terproof suneaxe 
products with SP factors up to 
12 . 

Most people know that Sun 
Protection Factors are some 
guide to the protective quali- 
ties of the products but that 
they are by no means scien- 
tific. Beauty houses worldwide 
have failed to get together over 
the matter. What in America is 
referred to as Factor 8 may be 
something quite different in 
Japan. As a general guide an 
SP factor of 6 in Japan would 



be about 4 in France and about 
8 in America. As an even 
rougher guide, the hi ghw the 
SP factor, the better. 

Those who find most suntan 
creams much too oily might 
Him tO know that T-anf-fimo haa 
brought out an offeree protec- 
tive sun spray with an SP fee- 
tor of 10 (£11 for 125 ml), so 
light and easy to dispense that 
it can be used all over (hair as 


well) to protect from damage. 

Those either sensible owmi gh 
to think of the long-term or 
who have really sensitive skins 
should consider using complete 
sunblocks. Orlane’s Vital Sun- 
block Cream at £10.50 is excel- 
lent, and if yon use that 
together with its Self-tanner 
(£9.50) you could look as 
healthy beautiful as the 
next person and yet protect 


yourself from future wrinkles 
at the same time. 

II you aren’t convinced that 
paio is beauti ful and insist on 
some degree of tanning then 
the best advice I can offer is to 
use some of the pre-tanning 
preparation creams before you 
start sunning yourself. They 
not only nourish and lubricate 
the skin but also prepare it for 
the sun’s onslaught, giving it 


some degree of protection. 

Another alternative is a self- 
tanning lotion. Almost every 
beauty house has one these 
days. If you were one of the 
many who tried them when 
they were new to the market 
and found that a) they 
streaked b) they often turned 
you a rather uninviting orange 
rather than a delicious brown 
and c) they had a strange 


odour, you will be delighted to 
know that the new generation 
of self-t anni ng creams are 
quite transformed. Odour-free 
and easy to apply, they are a 
huge improvement on the first 
m o d els and thoug h they don’t 
last long (about two to three 3 
days) they look convincing 
while they do. Estee Lauder's 
seems to be generally regarded 
as excellent, as is Oarin’s. 



Totems of our time 



Top left, shoes by Johnny Moke; lop, decorative metal grille by 
Klaus Watz; above, necklace by Tone Vlgeland: are they candl- 


Carpets to covet 



THE latest exhibition at 
London’s Victoria & Albert 
Museum - Collecting for the 
Future: A Decade of 
Contemporary Acquisitions 
- sounds enticing enough, 
but what arc we to make of 
it in practice? Levi 501 jeans; 
a skinny lycra dress from 
Azzedine Alaia; a sinuous 
metal chair by Andre Dubreuil; 
a Sony Walkman; a Filofax; 
Doctor Marten' 5 boots . . . 
Some useful, some fun. some 
fetching, some very well-made, 
some Indubitably fashionable 
totems of our day - but are 
these really the things by 
which our era will be 


remembered, the best that we 
can muster? 

Of course, 1 quite accept that 
when it comes to matters of 
taste, of what is and is not 
collectable, a little iconoclasm 
is a good idea. Too much 
solemnity, too much preaching 
is not only out of keeping but 
a big non-off to all except the 
really committed. I'm not sure 
here, though, that frivolity 
hasn't been overdone. It 
smacks a little of provocation, 
of making more of the objects 
than they intrinsically merit. 

There are a few things to 
excite the eye, a few things 
which some of us will not 


recognise all too easily - 
johnny Moke’s shoes, Klaus 
Walz’s grille, some specially 
commissioned piece of 
furniture - but on the whole 
there is too little to excite the 
eye, tempt the pocket or 
exercise the mind. The interest 
seems mainly to reside in 
curiosity about the choice of 
objects - of passing interest 
yes, but worthy of an 
exhibition? I have my doubts. 

The exhibition runs at the 
V&A, S outh K ensington, 
London SW7 until August 12, 
Monday to Saturday, 10 am 
to 5.50 pm, and cm Sundays 
from L30 pm to 5.50 pm. 
Optional admission donation, 
£ 2 . 

■ Also at the V & A next 
week (on Thursday between 
10.30 am and 4 pm) is the 
chance to see 15 different 
master craftsmen at work. If 
you've ever wondered how 
glass was engraved, how a 
stone mason handled his raw 
material, how a silversmith 
wrought those wondrous 
shapes, or how expert 
needlework is done, now’s your 
chance to find out. 

Art In The Making is an 
exhibition organised by The 
Art of Living, and The Art of 
Living, for those of you haven’t 
yet caught up with its 
activities, publishes an 
immensely useful handbook 
which lists and describes a 
whole host of specialist 
craftspeople and retailers 
connected with the world of 
interior and landscape desig n. 
Want a specialist urn made? 

Or a desk of special size? Or 
a hand-coloured carpet? The 
Art of Larina Handbook will 
tell you who to turn to. The 
exhibition at the V & A is free; 
the handbook costs £29.95, 
direct from 11 Kensington Park 
Mews, London W1L 


For the next week anybody 
living in T-nnflnn and looking 
for idiosyncratic pieces for the 
house or garden should head 
for architect Santa Raymond’s 
house at 51, Lansdowne Road, 
London Wll (tel 071-727-1442). 
where, she is holding a special 
one-off sale of pieces co lle c te d 
from all over the world. 

From now until next 
Saturday (open daily from U 
am until 7 pm, except on 
Sunday and Thursday when 


dates for future collectables? 

she will stay open until 9 pm) 
you will be able to buy garden 
furniture from the east; village 
bedspreads from Bhutan; an 
ornate Chinese bed in carved 
teak; or a much-admired 
garden bench by a British 
student, Mark Westwood. 


THE party present this year 
for the ubiquitous chap who 
has everything seems to be 
a trip in a bot air balloon. The 
Independent Balloon Company 
has several balloons which 
can be hired by the public. A 
single ticket costs £130, a 
double £230. and for your 


money you get lots of free 
champagne and the chance 
to go wherever you like within 
the hour. At the end of your 
hour's flight your are collected 
and brought back to base. 

If the recipient is of a 
nervous turn of mind it's 
worth noting that the speeds 
aren't exactly mind-blowing 
- 15 miles per hour is about 
average, and the company 
promises that all the pilots 
are highly qualified and very 
experienced. Contact James 
Scott at 71 Smlthbrook Kilns, 
Horsham Road, Cranleigh, 
Surrey GU68JJ.TeL 
0483-268458. 


IF YOUR floors or walls are 
currently in need of a little 
embellishment, there are 
several options open to you. 

You could hurry along to 
Christopher Farr in London's 
Primrose Hill where, from 
Friday onwards, he will be 
showing the fruits of two years 
work. Christopher Farr loves 
old rugs and old vtnms but, 
well aware that the supply is 
drying up and that the old 
traditional skills need to be 
nurtured on new designs if 
they are going to go on 
surviving, he took three young 
textile designers, Kate Blee, 
Sian Tucker and Matthew Weir 
to the Yuntdag Mountains in 
Western Anatolia to meet 
village weavers and to devise 
bold new ways of using their 
skills. 

The results are on show at 
Christopher Farr, 115 Regent’s 
Park Road, P rimro se Hill, 
London NWl 8UR (teL 
071-586-9684). All the materials 
used are of the highest quality 
- fine wools and natural dyes 
and the resulting rugs and 
lritims look to be s tunning 
modern interpretations of 
traditional themes and colours. 
Though the rug, photographed 
here, by Sian Tucker (11 ft by 
7 ft) has already been sold (at 
£5.500) it gives you some idea 
of the richness erf the designs. 

Christopher Farr wants 
passionately to convey that 
new does not necessarily mean 
awful, that new can stand for 
high quality anti Atm* desig n. 

He has gone only to small 
producers who are committed 
to fine quality. Some of the 
prices of the lush wool rugs, 
like Sian Tucker’s, may seem 
high but there is a good 
selection of rugs under £1,000 
as well as a collection of Tree 
of Life kilims, measuring 3ft 
by 2ft at £95. 

Though Christopher Farr's 
new workings of old Anatolian 
themes would work beautifully 
with traditional interiors, some 
people may prefer the more 
floral style of antique French 
Aubussons. If so they should 
hurry along to The Vigo 
Gallery where from Friday 
onwards there will be a display 
of exceedingly fine Aubussons 
dating from about 1760 - 1880, 
many from the time of 
Napoleon HL 

They will not be cheap - 
prices range from £12.000 to 
£70,000 - but they are rare 
collectors’ items. Aubussons 
are very finely woven and are 
relatively hard-wearing. You 
would be foolish to put them 
in rooms with heavy traffic 
but find a quiet room, put 
them on the floor and enjoy 
them. 

If you’ve always loved the 
ornamental floral style 
associated with Aubusson and 
have some cash to spare then 
this is your chance to buy 
something really special. Yon 
are not likely often to see their 
like. The Vigo Gallery is at 
Ea Vigo Street, London WlX 
1AH. 

Finally, StockweU Carpets 
commissioned four designers 
(three British and one 
American) to help produce its 
Americana Collection of rugs 
which captures the spirit of 
early American settler life. 
Themes have been drawn from 
American primitive designs, 
from stencil work and antique 
quilts. Exceedingly joyful in 


spirit, they are a delight to 
look at, capturing all the 
uncomplicated motifs so 
beloved by the early settlers. 
All the carpets are hand-made 
from naturally dyed wool and 
can be made in any size and 
any colour. 

They have have to be made 
to order, prices work out at 
about £35 a square foot and 
orders take about 16 weeks. 
Order them from StockweU 
Carpets, 67a Great Tichfield 
Street, London Wl. 


Good news for travellers - 
a splendid new bookshop has 
just opened in London's 
Marylebone High Street which 
caters specially for travellers, 
whether real or just armchair. 
Started by James Daunt, who 
is all of 26 years old and 
already an ex-banker and 
bookshop owner, it offers 


exactly what the literate 
traveller wants and nobody, 
surprisingly, supplies - from 
maps and guidebooks to 
out-of-print novels, children's 
books, cookery books and 
biographies all related to a 
given country. 

Supposing, for instance, that 
you were thinking of going 
to India. Not only would you 
have a vast collection of maps 
and guidebooks to choose from, 
there would also be books on 
Indian architecture, the 
Mahabharata, on the Moghuls, 
on Indian cookery, a biography 
of Gandhi, the autobiography 
of a sepoy, a look at Indian 
religions and so on and on. 
Daunt Books For Travellers 
is at 83 Marylebone High 
Street, London Wl. (teL 
071-224-2295). It is open until 
7 JO every evening, six days 
a week. 


EXHIBITION 


fjlie of ifie 

dfi [osier ^Jfhlchtrialveri 

T1TLSDAY 29TH MAY — SATURDAY 16TH JUNE 1990 



A unique Exhibition of the World's most important 
tmd historic Mechanical Timepieces from the 

nniMCunu of Switzerland i» on show for the 
tirM time in this country. 

The finest collection of Audemars Piguct watches 
is ;i\-nilnble for sole. 

GARRARD 

• -L ■;iv.V ! . .iV.rLLf r -'S 

1 1 1 RcG^NT STnEtT • LONDON Wl A2JJ 
. ; - f a* o?v m 9 ? 97 






WEEKEND FT 


FINANCIAL TIMES SATURDAY JUNE 9 199Q 


GARDENING/MOTORING 

Consolation for the paeony | 


Robin Lane Fox on the perfect foil for old-fashioned roses 


W E HAVE been pitched into 
the season of old-fashioned 
roses sooner than expected: 
they are a month ahead of 
themselves and [lowering their head3 of. 
to the distress of the many gardeners who 
open their rose-gardens to the public at 
the end of this month. 

Every year they raise an urgent ques- 
tion: what looks best with them in their 
many shades of purple, mauve and pink? 
The flower-arrangers were the first to 
come up with elegant answers. They made 
us aware of the yellow-green flowers of 
Ladies Mantle, the blue-grey leaves of hos- 
tas and the informal effect of white vale- 
rian, grown in quantity from seed. 

My own best success has been with 
paeonies. I want to give them a column, 
partly because they have had a good year 
against expectations, partly because there 
are particular varieties which work partic- 
ularly well in odd places. I also want to 
write a consolation. 

Consolations, in the classical world, 
were little essays or poems which you 
wrote for pets, friends, or members of the 
family who were in distress and probably 
dead. In late March. 1 planted a promising 
bunch of an excellent white variety, called 
Festiva maxima which I would normally 
recommend. They have had two hours' 
rain in the past nine weeks and have 
heeded my efforts with hosepipe. Paeonies 
have a way of maturing slowly, but it 
needs an act of faith to believe that mine 
will ever be festive or maxima. 

Among old roses, the one which I cannot 
resist is the obliging White Wings. It is 
single flowered, although one's first 
instinct is to think that good paeonies 
must be ruffled with petals and big beads 
In flower. It is, however, extremely tough 
and easy and. contrary to belief that all 
paeonies hate disturbance, it can be 
divided without difficulty. 

We started off in Oxford with one White 
Wings 12 years ago and now have lots of 
them, most of which are sitting among old 
roses. The white flowers are huge, open- 
hearted and filled with golden petals. 
Somehow, they look much better than the 
double-flowered forms among old-fash- 
ioned roses, which are usually double- flow- 


ered themselves. One particular beauty of 
White Wings is usually forgotten: in high 
summer it has the most beautiful dark 
green leaves. 

It also has the right season for the first 
flush of old rose-bushes. Here, we are all 
too lazy about the potential paeony-sea- 
son. The best guide is the catalogue of the 
traditional kings of the paeony, Kelways, 
of Langport, Somerset, TA10 9FL. They 
grade all varieties according to season, 
which extends from late May to early July 
in any year except this one. The grading 
has some sensitive categories which bear 
witness to an expert band: they range 

Old plants can 
sometimes be found 
growing wild in ancient 
neglect among the grass 


from “Very Early Late" to “Early-flower- 
ing mid-season". Nonetheless, they do 
remind us that it is important to space out 
the varieties which you choose. 

We begin with some of the species and a 
single strong rose-pink called Silver Flare, 
which has a silver edge in May. We end off 
in late June with two absolute wonders, 
the double Cornelia Shaylor. which fades 
from a pale pink to a pure white, and the 
deep rose-velvet Instituteur Doriat. The 
latter is an Imperial paeony with one of 
those great centres of petals which in this 
case are stunningly edged with white. It 
first caught my eye at Chelsea 10 years 
ago and has been a delight ever since. 

My next suggestion is still not taken 
sufficiently seriously. You can see proof 
that it will work In overgrown town gar- 
dens or in former gardens for vegetables 
and cut flowers. Old, neglected plants ol 
the Apothecary Paeony. Officinalis rosea 
plena, can sometimes be found there grow- 
ing wild in ancient neglect among rough 
grass. Will they not do the same in a 
meadow garden? Meadow gardening is still 
stuck with British wild flowers and mod- 
ern weeds from seeds: actually, something 
as solid as this herbaceous paeony will 


grow freely in moderately rough grass if 
you dear a space for it in Its first two 
years. 

I first realised this trick when reading 
William Robinson's Wild Garden: he 
showed an example of it in a wood-cut in 
1870. We then tried some plants cm the 
edge of an over-grown orchard where they 
flowered happily and did not even mind 
when their tops were mown off In late 
July. It would be mad to try the finer 
varieties, but Kelways do also comment on 
a paeony-variety which Is ignored, but 
attractive to wild gardene r s: the plants, 
they assure us. are totally immune to rab- 
bits. 

None of these varieties Is a tine Tree 
Paeony, plants which are lovely bat some- 
times slow to settle down. A year or two 
ago, the proprietor of Kelways told me at 
Chelsea mat he could not really think why 
people bought the heavfly-doahle yellow 
Tree Paeony with such keenness: he had 
always thought it second-rate. I would not 
disagree, but last weekend I did see the 
real wonder in this branch of the tribe, an 
old yellow form called L’esperance. 
Nobody, I fear, sells it, but it makes the 
other one, Maxima Cornu, look vulgar. 

Instead, you might like an idea for an 
eye-catcher. In a long border, I like this 
style of planting: it Ignores the groups and 
clumps which text books draw out for bor- 
ders and it merely repeats cob thing with 
a strong clear colour at intervals down the 
bed. If it is strong enough, it draws the eye 
down the border’s length and gives it 
unity. Alternatively, you can use the same 
trick round the three sides of a rectangu- 
lar back garden which has flower beds 
under each boundary. 

As an early eye-catcher, one to consider 
is Paeony Lobata Peregrina (or Fire King). 
Its single flowers are a bright cherry red 
and stand out surprisingly among whites 
and blues. It seems very obliging, bat U 
relies on attention to the paeony’s one 
little obstinacy: if you plant any ocf these 
forms too deeply, they are very reluctant 
to flower, they need no more th»« an inch 
or two of soil above their crown of roots; 
otherwise they will not catch the eye or 
the imagination, but they will sulk and 
disappoint you. 


A breeder of floral perfection 

Arthur Hellyer remembers Jan de Graaf creator of beautiful lilies 


1 READ with sadness in the 
March Newsletter of the 
Royal Horticultural Soci- 
ety Lily Group that Jan de 
Graaf, the great lily breeder 
and grower, had died. He had 
retired from the horticultural 
industry more than 20 years 
ago but John Hayward, editor 
of the Lily Group Newsletter, 
rightly regards him as the man 
who more than any other put 
lilies where they are today in 
the gardening world. 

[ first met Jan de Graaf in 
June 1981 when he picked me 
up at Portland airport and 
drove me the few miles to his 
1.000 acre Oregon Bulb Farm at 
Gresham. Oregon, US. The site 
is magnificent, straddling the 
conference of the Bull Run 
River and the Sandy River, and 
Jan built his beautiful house 
on the very edge of the deep 
canyon in which the two rivers 
meet. You could look right 
down into It through the trees 
and be delighted by the rush 
and tumble of the water. 

From some parts of the farm, 
including the long trial beds in 
which the new lilies were 
assessed, it was possible to see 
for 30 miles or so across the 
Oregon forests to the conical, 
snow-capped peak of Mount 
Hood. Later that June day Jan 
drove me to the ski lift at the 
foot of the snow cap so that I 
could enjoy the view and see 
the beautiful wild Dowers that 
grew in the woods. 

Jan dc Graaf, a Dutchman, 
had been sent as a young man 
to Oregon to clear up a busi- 
ness matter for his father. He 
ended up taking over the busi- 
ness and settling in the US for 
life. He was charming, cultured 
and had an elegant wife who 
shared his great love for paint- 
ings. the theatre and books. 

The techniques he had per- 

MY FIRST hand comes from 
rubber bridge: 
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fected for much of his lily 
breeding were to raise huge 
numbers of seedlings, both 
from species fertilised with 
their own pollen and with that 
of any other species with 
which they were compatible. 
He would then search among 
the offspring for clones from 
which he could produce true 
breeding strains, so keeping 
virus infection at bay and sec- 
uring hybrid vigour. . 

He relied quite heavily on 
expert employees in whose 
judgment he bad faith to select 
the breeding clones. Harold 
Coomber. whose father James 
had been the famous head gar- 
dener in the Messell Garden at 
Nymans Handcross. West Sus- 
sex, had been working in this 
capacity for de Graaf for some 
years but had just left at the 
time of de Graaf s death. John 
Bryan, a prizewinning student 
from the Royal Horticultural 
Society Garden at Wisley. Sur- 
rey, had been with de Graaf 
just a month. Both seemed well 
pleased with the arrangement, 
but Jan spoke of himself and 
his manager, Earl N. Horn- 
back, a tall, reserved but very 
alert man. as the main origina- 
tors and breeders. He also said 
that Homback had the artist's 
eye which enabled him to pick 
out the best parents. 

Despite the virus threat Jan 
de Graaf was. at this period, 
thinking of propagating some 
of his new varieties vegeta- 
tiveiy and giving each a name, 
partly to secure awards from 
prestigious societies and partly 
to catch the exclusive trade 
which is centered on the best 
- and only the best. Whether 
this was a wise move commer- 
cially I am by no means sure, 
because though some enthusi- 
asts will pay very high prices 
for such super varieties, there 


four spades closed the auction. 

West led the two of clubs 
and South considered his 
chances. He had one loser in 
hearts, and one in clubs. Pro- 
vided that he could pick up one 
spade honour by finesse, all 
seemed plain sailing. 

Dummy's club queen was 
played, the ace non. and East 
returned the 10 of diamonds. 
Taking with dummy's queen, 
the declarer led back the eight 
of spades. Intending to run it, 
but the king was played by 
East. South took with bis ace. 
and followed with the knave. 
This was taken by the queen, 
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are not a great many of them 
and the total demand they cre- 
ate cannot be very impressive. 

The potentially huge market 
that exists for lilies is for beau- 
tiful but easily grown and reli- 
able varieties. That was made 
clear with the arrival of the 
mid-century Hybrids. The par- 
entage was fairly complex and 
had started with deliberate or 
spontaneous hybrids in Japan 
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more than 100 years earlier. 
More species had been added to 
the mix before Jan de Graaf 
came on the scene, but it was 
he who gave the final touches 
which produced garden variet- 
ies of the beauty, reliability 
and exceptional vigour of 
Enchantment, Destiny, Har- 
mony and other lilies which 
captivated both the garden 
market and the very much 
larger market for cut flowers. 

In his notes on de Graaf in 
the Lily Group Newsletter Hay- 
ward says that the commercial 
success of these mid-century 
varieties put such pressure on 
the Oregon nursery that sev- 
eral other promising lines - 
like the Bellingham derivatives 
and the Martagon Hybrids - 
were dropped altogether. This 
may have made sense for the 
American market but it seems 

BRIDGE 

and East played his eight of 
diamonds to dummy’s Wng . 

Suddeny the whole picture 
changed - the declarer could 
not cross to his hand to draw 
the last trump. He played king 
of hearts, West took, and the 
diamond switch enabled his 
partner to ruff and defeat the 
contract. 

South bad not spotted the 
danger which threatened. Had 
he examined the position more 
deeply, he would have avoided 
the disaster. At trick four, after 
winning East's spade king. 
South should lead a heart. 
West wins, and leads another 
diamond, but now when East 
wins with his spade queen and 
returns a club to the king. 
South can cash the heart 
queen, and ruff his way back 
to his hand to draw East’s 
trump, and claim his contract. 

We turn to an old Olympic 
band: 
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a strange decision for Britain, 
where I, Ilium martagon is so 
much at home that it is 
hiffin d fl ri in British floras. 

I remember befog especially 
pleased in the Oregon bulb 
farm trial beds by the Paisley 
Strain, made by craning the 
white variety of I. ilium marta- 
gon with selected plants of L. 
hanao nL The garttop name was 
chosen because the flowers dis- 
played some of the lovely col- 
ours of paisley shawls. All had 
the characteristic dangling 
martagon flowers with 
strongly recurving petals and 
appeared very vigorous, but I 
cannot recollect having seen 
them in British gardens, new 
can I find them listed. 

In 1968 Jan de Graaf wrote to 
tpll me that he was wiling hi* 
interest in the Oregon Bulb 
Farms and that he and his wife 
were planning to live in New 
York. I wonder whether he had 
already sensed that his great 
adventure with lilies was not 
going to succeed, largely 
because of the impossibility of 
creating at sufficient pace the 
market required to support his 
huge outlays. Certainly the 
new owners soon changed 
course, at first concentrating 
on lilies for the cut flower 
trade and now having aban- 
doned lilies altogether. 

However, tbe work that Jan 
de Graaf started will be contin- 
ued. It has opened many new 
horizons and has left Borne 
warnings — of which perhaps 
the mo6t important is that the 
virus problem must be over- 
come. either by breeding, or by 
methods of propagation, or by 
other effective treatment Only 
when this has been done can 1 
the lily take its equal place In 
the garden beside the rose as 
tbe twin symbols of floral per- 
fection. 


With North-South vulnerable, 
South dealt and bid one spade. 
North replied with one no 
trump, and South’s four spades 
closed the auction. 

West opened with the queen 
of diamonds, South raffed, and 
cas h ed ace and king of spades, 
East showing out on the sec- 
ond round. 

The declarer switched to 
clubs, East withheld his ace for 
one round, won the second 
club, and returned a chib for 
West to raft This put declarer 
one down - he had two heart 
losers. 

I cannot forgive a declarer 
for foiling to make the am tract 
as it occurred in an Olympic 
contest. 

He should realise at once 
that trumps most be breaking 
5-1. When this is confirmed 
after two rounds, he plays 
queen, knave, 10 of spades, and 
discards dummy's three club 
honours. Then he leads the 10 
of dubs. East wins and cashes 
hi$ diamond ace, then switches 
to a heart. Declarer wins with 
his ace, and runs his three 
dubs for contract 

If West holds the dob ace, be 
can lead his diamond knave, 
and the defence score two 
tricks. South throwing his two 
heart losers. Again the con- 
tract is delivered. 

£. P. C. Cotter 
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refinement at volume production price 
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I F YOU THINK there is. 
something about the 
Toyota Lexus LS40O that 
reminds you of a Mer- 
cedes S-Class and a BMW 7-Se- 
rjes, with some touches of Jag- 
uar inside, you are absolutely 
right. 

When Eiji Toyoda, chairman 
of the Toyota Motor Corpora- 
tion, challenged his executives 
in August 1983 to create the 
world's finest luxury perfor- 
mance saloon, he — and they 
- knew which cars it would 
have to beat: Mercedes, BMW 
and Jaguar, In that order. 

What they came up with, six 
years and Heaven only knows 
how many hundreds of million 
of pounds later, was a com- 
pletely original car that man- 
aged to capture the essential 
qualities of its three rivals. 

It is as solid as a Mercedes 
420S; as smoothly sporting as a 
BMW 7351SE; as sflent as a Jag- 
uar Sovereign 4-litre. The only 
thing it lacks is their charisma 
and social status. Like the 
patina on a period piece, this 
takes time to acquire. But, so 
good is the Lexus LS400, I 
doubt that it will take long. 

It seems almost Incidental 
that at £34£5Q, it is considera- 
bly cheaper than any of the 
competition when similarly 
equipped. Having driven it 
quits extensively an road and 
track and seen it being made 
and tested. I think it is actually 
better In some respects, regard- 
less of price. 

For example, Lexus has the 
lowest aerodynamic drag in Its 
class. 1 know of no car that 
suppresses road, wind, engine 
and transmission noise so 
effectively. It is unbelievably 


AN UNUSUAL king’s side 
opening worth the attention of 
amateur chessplayers is the 
Scotch Game 1 e4 e5 2 M3 Nc6 
8 d4 exd4 4 Nxd4, together with 
| its variant 3 Nc3 NIB 4 d4, the 
1 Scotch Four Knights. Batsford 
has published an excellent 
guide to this opening written 
by George Botterill and Tim 
Harding, and the Scotch has a 
small but devoted band of 
postal and over-the-board 
adherents. 

The opening takes its name 
from a postal match between 
Edinburgh and London in thp 
1820s, and its durability stems 
from its solid strategic base. 
White has a pawn at e4 giving 
more space than Black’s pawn 
at d6, while the resulting posi- 
tions can lead to lively tactical 
chess with scope for innova- 
tion. Naturally tills works both 
ways, and an attempted revival 
of the variation 3 d4 exd4 4 
Nxd4 NfB 5 Nxc6 bxc6 6 e5 was 
halted a few years ago when 
Karpov won brilliantly against 
Timman with the black pieces. 

This week’s game is an 
example of the older form of 
the Scotch Game 3 Nc3, cur- 
rently less in vogue, but whose 
complex tactics give White pos- 
sibilities of an early victory 
against lesser opposition. 

White: Polovodin. Black: 
Rutman. 

Scotch Four Knights (Lenin- 
grad 1979). 

1 e4 e5 2 Nf3 NC6 3 Nc3- 

I used to recommend the 
dashing Goring Gambit 3 d4 
exd4 4 c3, which gives many 
attacking chances but unfortu- 
nately has one strong defence: 

4 _ dxc3 6 Bc4 cxh2i 6 Bxb2 dK 

when If 7 Qb3 Qd7 and Black 
gains time by the positional 
threat of Na5. 

8 ~ Nf6 4 d4 Bb4. 

After 4 ... exd4 5 Nxd4 is 
solid bnt duU, while S NdS Is 
tbe enterprising Belgrade Gam- 
bit, best met by the surprising 

5 ._ Nb4_ 

5 NxeS Nxe4. 

if instead 5 ... Qe7 then 6 Qd3 
Nxe5 7 dxe5 QxeS 8 Bd2 OO 9 
0-0-0 Bxc3 10 Bxc3 Qf4 + 
(Qxe4 11 Qg3) II Rd2! favours 
White since II ... Nsb 4? foils to 
12 Qd4. 

6 Qg4 Nxc3 7 Qxg7. 

A capture which revives 
memories of an embarrassing 
moment in this writer’s 
playing career. It was the sec- 
ond game of the Barden v 
Phillips playoff match for the 
1954. British Championship, 


quiet. Slip a disc into the 
superb seven-speaker stereo 
radio/tape/CD player and waft 
along the autobahn in air con- 
ditioned comfort at a relaxed 
120 mph (193 kmh). Even in the 
softer passages, you will hear 
every note. Only when speed 
nears the 160 mph (241 kmh) 
lrmrimnm does the sound of 
air rushing over the car 
intrude. Unless Lexus owners 
go on the autobahn - or risk 


Stuart Marshall 
on the Toyota 
Lexus LS400 


heavy fines and disqualifica- 
tions in the UK - they will 
never hear more than a whis- 
per of wind noise. 

How can the Lexus be made 
with Rolls-Royce refinement 
but sell at a price reflecting 
production at a rate at 5,500 a 
month? 1 suppose the answer is 
that If you throw in enough 
resources, both human and 
technological, and have appar- 
ently unlimited funds, any- 
thing becomes possible. 

Before tbe first Lexus proto- 
type was made, 24 engineering 
teams — . in all, 1,400 engineers, 
2^00 technicians and 220 sup- 
port workers - are said to 
have been put on the project. A 
total of 973 prototype engines 
and 450 test cars were built 
before Ichiro Suzuki, chief 
engineer, was satisfied. 

The Lexus LS400 is a big car; 
at 16 ft 4 in (4995 mm) overall it 
is longer than a BMW 750k just 
an inch or two shorter than a 


Mercedes 42QSE. A 4-litre. 32- 
valve, 241 bp V8 engine with 
exhaust catalyser drives the 
rear wheels through a 4-speed 
automatic transmission with 
an overdrive top. 

It has conventional steel 
sprung, all-independent sus- 
pension; ventilated disc brakes 
with ABS; rack and pinion 
steering with speed-sensitive 
power assistance. 

When you slide on to the soft 
leather driving seat touch a 
lever to power-adjust the 
steering wheel for angle and 
reach and flip the ignition key, 
you begin to appreciate what 
the Lexus development team 
achieved. You can't bear the 
and you won't hear it 
until you get clear of the traffic 
and put your foot down. Even 
then, there is no more than a 
muted hum as the rev. counter 
needle swings round to a vibra- 
tionless 5.000 rpm under hard 
acceleration. 

At 120 mph (198 kmh) the 
needle flicks back as the trans- 
mission shifts silkily into over- 
drive top and the engine speed 
drops to 3,600 rpm. 

On winding roads in the 
Black Forest In West Germany, 
where 1 drove the Lexus a few 
weeks ago. 1 thought it com- 
bined the urbanity of a chair- 
man’s' limousine with the 
quick responses ’ and secure 
. handling of a sports car. 

What else can one say of the 
Lexus without appearing to 
overdo tbe use of superlatives? 

The instruments - cold 
cathode-lit white figures on 
plain black dials — are models 
of clarity. The driving seat is 
he ated, power-adjusted anti has 
a two-position memory. Go 


CHESS 


and after drawing the first 
game with the black pieces I 
decided to prepare a sharp 
opening and go for the full 
point We played in evenings at 
the old National Chess Centre 
near Liverpool Street so the 
morning and afternoon were 
spent in pre-game homework 
on the Scotch. 

Arriving at the board. Blade 
gratifyingiy walked into the 
prepared line, but at this point 
White suffered total amnesia 
about the move order. Did 7 a3 
come first or was it 7 Qxg7? 
White analysed, tossed a men- 
tal coin, made the wrong 
choice, and Black had a much 
superior position. 

What then saved the day 
was Covent Garden. While 
White was agonising between 
two moves, Black was remem- 
bering two opera tickets in his 
pocket and the companion who 
would be disappointed; his 
twin loves of chess and music 
inwardly battled, music won 
and he proposed a draw which 
White eagerly accepted. 

7 ... BfB 8 a3 Nxd471 

An interesting but dubious 
tactical coup. Black may have 
to fall back on 8 ... Ba5 9 Nxc6 
dxc6 10 Qe5+ Qe7 11 Qxe7+ 
Kxe7 12 Bd2 BS 13 Bd3 when 




SHREDJT 


White an extra endgame 
pawn but a win is technically 
difficult. 

9 axb4 Nxc2+ 10 Kd2 Nxal 
11 Kxc8 a5. 

Batsford Chess Openings, the 
bible for match players in a 
hurry, calls this position 
unclear, but White can side- 
step 12 bras? cS. 

12 Bc4! axb4+ 13 Kd2 d5 14 
Bb5+ cfi. 

An interesting try is 14 ... 
Ke7 15 Kdl KdB bnt then 16 
Nd3! threatens 17 Bf4+ and 
Black’s king is unable to 
escape. 

15 Bel Be6 16 Nxc6t bxc6 17 
Bxe6+! Kd7. 

If 17 _ firefi 18 Bxc6+ forces 
mate. 

18 Rxc6 Qe7 19 Kdl! Rab8 20 
Bf4 Resigns. If Rxb5 21 Rc7+ 
wins. 

Next month’s NatWest Brit- 
ish Rapid Championship at 
Leeds offers a rare opportunity 
for ambitious but busy players 
who would like to take on the 
country’s leading masters over 
a weekend. The open event on 
7-8 July comprises 11 rounds, 
each of a minimum one hour 
on the clock, for a prize fund of 
£10,000. Several of the England 
team who beat the Russians in 
Reykjavik are likely to com- 
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AUER POWER EQUIPMENT LTD , (0««( FTl I 
THE BROADWAY. DIDCOI. OWN 0X11 «3 I 
TIL (DJ3SJ 8US3B I 


Antique buildings and out- 
buildings, garages, granaries, 
games rooms, houses, barns 
for conversion to dwellings. 
A” photographed, drawn 
and labelled, then carefully 
dismantled. Period building 
extended, refurbished or 
restored. 

Please telephone 
0273 494192 

POTOWEPaYSANNE 


from one position to the other 
and the headrest, steering 
wheel height, setting of the 
outside mirrors and even the 
seat belt top anchorage change 
in sympathy. 

I found no mention of Toyota 
anywhere on the Lexus. In" the 
US it is sold as a completely 
separate marque but in Britain 
is being handled by 65 special 
Lexus dealerships within the 
Toyota network. Owners are 
promised red carpet treatment 
by dedicated technicians. 
There will be home or office 
collection and delivery of cars 
in for servicing. 

Since the Lexus went on sale 
in the US last September and 
In Japan two months later it 
has been chosen US Imported 
car of the Year and Japan Car 
of the Year. Britain is the sec- 
ond European country to get it 
- the first was Switzerland in 
March. Only 700 will be avail- 
able in the UK this year and 
1,000 in 1991. Many of those 700 
have been ordered in advance 
by owners of cars ranging from 
Rolls-Royces downwards on 
the strength of favourable 
press comment. 1 can’t think 
that they will be disappointed. 

If you take into account 
value for money as well as 
standards of refinement and 
luxury, the Lexus has no rival. 
However, Mercedes will launch 
a counter attack next March. 
The replacement for the vet- 
eran Mercedes S-Class cars, 
still regarded as a benchmark 
for luxury executive saloons, 
will be unveiled at the 1991 
Geneva Show. It won't compete 
with the Lexus LS400 on price, 
but one can be confident it will 
on everything else. 


pete. There are also subsidiary, 
grading-limited tournaments 
restricted to weaker players. 
For details, call Nick Nixon on 
0532-697269 or write to British 
Rapid Chess, 19 Wellington 
Street, Leeds. 

PROBLEM No. 825 
BLACX4MB9 
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a b c d e f g h 
WHITE 3 MEN 

A curious puzzle by Sir Jeremy 
Morse, chairman of Lloyds 
Bank (British Chess Magazine, 
1970). It is a “series help-mate 
in four" which, translated, 
means that white remains sta- 
tionary while Black plays four 
consecutive moves to reach a 
position where White can then 
checkmate in one. Harder than 
it looks! It took me half an 
hour to solve. 

Solution Page XXUI 

Leonard Barden 


Gardening 
Advertising 
appears every 
Saturday. 

For further 
infomation 
Please call: 

Genevive Marenghi 
071-873 3185 

James Burton 
071-407 5632 
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SlK^ - CHARLES I, like ■ bis 
conte mporary Royal namesake, had 1 
strong; views about urban p lannin g 
'Ite Jtting liked orderly development. 
ax & jp tflpn bag galn, preferably in cash.-- 
ChariasT **-$> inlSK the Co&unis- ; 
sion. for BciMlngs. Its directors- 
inrtoded-Mgai Jones. Tbe creation of 
Covent Garden - so Raifrfl because 
today's Drury Lane formed the path 
to Che 11th-century Convent of St Paul 
- provided the first formal expres- 
sion of file King's particular interests 
In the appearance of Tils’* capital 

The . site was part of tbe land behind 
the fourth Earl of Bedford's vast town 
house in the Strand. Tbe third Earl 
had already carried out commercially 
successful housing developments for 
rent along Drury Lane and into Long 
Acre; But these properties had been, 
built without the Royal permission 
necessary for any additional budding. 
TO add to the estate, the new Earl had 
to pay the King £2.000 for a personal 
license and agree to build on a seal* 
and in a style dictated by the King’s 
clear suggestion that Jones be 
appointed architect to the scheme. 

The result was the Piazza, with 18 
houses on the north and east sides, 
each with gardens, coach bouse and 
stables at the rear. The walls of the 
garden of Bedford House itself pro- 
vided the southern boundary of the . 
open square, with the Church of St 
Paul's on the west. The Earl of Bed- 
ford did ask Inigo Jones to produce 
designs for a cheap, plain church, 
“not much more than a barn." Jones 
replied that tbe Earl should have his 
way, but that he should also have, 
“the handsomest barn in Europe." 
The cost of St Paul’s came to £4.886 
5s. 8d. - more than twice the provi- 
sional budget. 

Despite the expense, the Earl was 
not displeased with the commercial 
outcome. Houses rented initially for 
around £160 a year on short lease- 
holds. Nor was the King displeased. 
Covent Garden provided an example 
of symmetrical estate planning with 
regular terraced properties that was 
to be a model for development in the 
capital thereafter. 

Inigo Jones's square lost its prime 
residential status as the original 
buildings aged, and as the area came 
to he used as a focal point for fruit 
and vegetable sales. Milords of the 
Bedford family, ever conscious of the 
development possibilities of their 
land, decided to capitalise on the 
appeal to the traders of this central 
open space. In 1828 the then Duke of 
Bedford commissioned architect 


Inigo Jones’s barnyard 

John Brennan considers Covent Garden’s past and present 
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Holding Court at Seven Dials, Covent Garden, where one-bedroom flats are priced from £140,000 


Charles Flower to create the market 
buildings in the square that stand 
today. Once more Covent Garden 
acted as an architectural showcase. 
The fruit and vegetable market build- 
ing was the first substantial purpose- 
built structure of its kind in the coun- 
try and fl ^wi as E model for Similar 
town-centre markets elsewhere. 

A century and a half s wear and 
tear left the 100 acres of Covent Gar- 
den a perfect target for the interven- 
tionist planners of the 1960s. With just 
as much enthusiasm and conviction 
about the need to modernise the capi- 
tal as Charles I. the initiators of the 
1968 Greater London Council's Com- 
prehensive Development Plan pro- 
posed a total reshaping of the area 
following the decision to move the 


fruit and vegetable market south of 
the river to Nine Elms. 

After more than 20 years of subse- 
quent planning battles it is easy to 
forget that the initial proposals would 
have meant Hearing and rebuilding 
more than 60 per cent of the whole 
area around a new road network. 
Instead, Covent Garden has been 
spared. Purist preservationists regard 
what has been done as a compromise, 
but file average visitor dearly enjoys 
the human scale of the buildings. 

Restaurants and coffee bars are 
either cheap or quite expensive. The 
niche-market divisions of retail chains 
outnumber individual fashion shops. 
Grocers shops have become delicates- 
sens. At the same time, the cheap, 
wmall nffinps t-Hat used to he fo und 


above the shops have been cleaned up 
and priced out of reach of start-up 
enterprises. They have made way for 
design and location-conscious busi- 
nesses drawn to the image of Covent 
Garden as a “trendy" area. 

There are some 1,000 homes in Cov- 
ent Garden, more than half of them 
council properties. Some of these are 
still on low fixed council rents and 
represent the best value In Central 
London. It’s a special market, one 
that has been largely insulated from 
the slow-down In sales elsewhere in 
the capital It's a place for business 
pieds-a-terre, rock solid rentals, and 
homes as dose to a visitor's idea of 
the very centre of London as you can 
get Houses are an extreme rarity, 

E A Shaw and Partners 


(071.240.2255) have two of the half 
dozen remaining freehold houses in 
the area on their books at the 
moment Twenty-seven Mercer Street 
WC2, a four-bedroom 17th-century 
town house restored as part of Terry 
Farrell’s award-winning Comyn Ching 
TTiangle refurbishment scheme, is 
priced by Shaw and joint agents Sav- 
111s (071-730-0822) at £550,000. A three- 
year corporate rental at £600 a week 
reflects the investment appeal of the 
property. In nearby Tower Court E A 
Shaw have another 17th-century ter- 
raced house available for an asking 
rent of £750 a week, or for sale free- 
hold at £530,000. 

The roofs of Tower Court form part 
of the foreground view from the top 
terrace of the latest residential 
scheme to be released In the area. 
Taylor Woodrow Capital develop- 
ments' 15-flat Fielding Court is near- 
ing completion on the southern cor- 
ner of the Seven Dials junction. 
Architects Scott Brownrigg & Turner 
designed an interesting, stone-glass 
classical, stepped-back building that 
makes an effective partner for Terry 
Farrell’s corner-building design across 
the street. 

As it happens, they have turned in 
a particularly cheerful set of flats. 
The comer site allows «»rh flat a far 
greater amount of light, and a better 
view of the street action below, than 
in -most of the central terrace develop- 
ments in the area. Prices rise as you 
go up the building, but as a guide the 
125-year leases on the 462 sq ft one- 
bedroom flats are priced from £140,000 
and the 713 sq ft two-bedroom flats at 
aronnd £250,000. 

The star apartments are those in 
the prow of the development over- 
looking Seven Dials junction itself. 
The 1,000 sq ft fourth and fifth floor 
penthouse, priced at £375,000, gives a 
spiral stair view through floor to 
raised ceiling windows down on to the 
newly replaced Seven Dials monu- 
ment and out over the whole area. 

Covent Garden is a sufficiently con- 
tained market to have distinctive 
price patterns. One-bedroom apart- 
ments sell in a range from just over 
£100,000 to around £150800. Two-bed- 
room flats range up from that to quar- 
ter of a million pounds or so. Bradley 
& Eckhardt (071-437-2571) have, as an 
example, a two-bedroom flat at 8 Flo- 
ral street for £150,000, while the ener- 
getic E A Shaw recently sold a gener- 
ous-sized two-bedroom ex-council 
maisonette at Seven Dials Court for 
£232800. 


Estate agents 
lie low over 
global warming 

A MID ALL the talk of which ran many waterways 
the greenhouse effect giving direct access to the 
is to be found a par- Wash, 
tirnlar problem for Some locals greet the pros- 


A MID ALL the talk of 
the greenhouse effect 
is to be found a par- 
ticular problem for 
estate agents in the more low 
lying parts of tbe UK: that of 
allaying fears among purchas- 
ers of inundation by rising sea 
levels. 

A glance at the Ordnance 
Survey map suggests that East 
Anglia is particularly at risk. 
The Norfolk Broads are at cur- 
rent sea level while areas 
south of the Wash are well 
below the embankments of the 
rivers into which their ground 
water is pumped in order to 
keep if fit for agriculture, and 
indeed habitation. 

The current tidal wave - if 
that is not an indelicate term 
- of concern comes with par- 
ticularly unfortunate timing to 
a properly market already in 
free-fall after the spectacular 
Increases of 1987/88. 

But the risk in fact is mini- 
mal, as a look at the Dutch 
precedent shows. Large areas 
of the Netherlands are already 
well below sea level, indeed 
have been reclaimed and 
defended from the sea for 
many years. 

The Dutch long ago showed 
that modern engineering with 
sufficient funding is up to the 
task, and should sea levels rise 
this will imply as much to East 
Anglia as to tbe Dutch Polders, 
notwi thstanding the additional 
geological fact that the south 
eastern quarter of the UK is 
sinking while the north west is 
rising: 

The Fens, of course, are also 
reclaimed land. In Norman 
times, before the sluices and 
drains and dykes, the Isle of 
Ely, now 30 miles from tbe sea, 
was indeed an island - sur- 
rounded if not by open water 
then by marshes through 


which ran many waterways 
giving direct access to the 
Wash. 

Some locals greet the pros- 
pect of a return to tbe status 
quo with some ambivalence, 
even jocularity. “My lot were 
farmers before that Here ward 
were awake." said one farmer. 
“Only money I made were from 
this mart cow disease but that 
won't last for ever. Bit of fish 
farming might be a better bet, 
even if mad haddock disease 
don't have quite the same ring 
about it.” 

Despite the old jokes about 
sinking funds and lessthan 
floating assets, there is little 
evidence that climatic change 
is yet an issue among incoming 
house buyers, though most 
estate agents can of course be 
expected to play the whole 
thing down. Certainly their 
reaction to the question could 
be summed up by one from 
Ho wnham Market who simply 
said: “Your 1 re winding me up, 
aren’t you?” 

Nevertheless, some subtle 
contingencies are apparent at 
grass roots level 

The prospect of higher wind 
speeds has prompted new 
interest in windmills for 
energy efficient water pump- 
ing, while in areas where years 
of such pumping has already 
caused soil shrinkage to lower 
individual fields below adja- 
cent roads, experiments with 
varieties of temperate rice are 
under way in anticipation, of 
greater precipitation. 

Fenland gardeners, mean- 
while. have for some time been 
training runner beans up fish- 
ing nets, while small parcels of 
agricultural land are once 
again, dealt with in rods, poles 
and perches. 

John Worrall 
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071-629 8171 



Hampshire 

Burley. Bournemouth 14 miles. Southampton 
18 miles. M27 10 miles. Lo ndon 94 miles. 

An exceptional period house 
ihthe heart of the New Forest 

Recaption hall. S reception room*. Jacuzzi ream, 
muter bedroom suite with dressing mom. 4 bedroom mitre, 
5 further bedrooms. 3 further bathrooms. 
ifiAwp T»vf billiard room. 

Cottage. Stables and garage block. 

La nds caped gardens. Paddo ck s. Woodland. 

About 43 acres 

Apply. London 071-629 817L 


Isle of Mull 

Buneunn 10 miles. Craignure Ferry 18 miles. 

Two magnificent West Coast 
sporting and forestry estates in a 
spectacular coastal situation 

Shooting lodge in need of restoration. 

AUraethre 4 bedroom muii house. 6 further houses. 

Smalt hatchery and in-hand Cum. 

Low around shoot and flight ponds. 

Over 3.000 acres of oomroemal forestry. 

Superb deer (ores. Excellent spate flailing. 

Extensive hill loch and sea fish tag. 

About 12,500 acres 

As a whole or in 2 Iota 

Joint Agents: West Highland Estate Office <06311 63617 
Knight Frank & Riuley, Edinburgh 031-225 7105 
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Berwickshire 

Edinburgh 32 miles. Earl* ton 1 mile. 

A most distinguished Georgian country 
house with magnificent parkland and 
fishing on the River Leader 

4 reception rooms. 7 bedrooms. ■: bathrooms. 

Self contained Cal. 

Oval onliid girdi-n with subloi und paddocks. 

:vjp,-;b ganScti* and deer park. 


About 29 acres 

Apply Edinburgh 031-225 7105 



Herefordshire 

Hereford 1 miles- Woremter 21 miW MSQ 19 miles. 

A beautifully situated spacious modern 
house in a south facing position. 

3 re-«ttw. room*. 5 bedrooms, 2 bathrooms. 

Cuijtr'vUin Oil c*ntr«l teucg tlaroge. 
gardens, urehorda dad paddoek 

About 5Va acres 

•additional land k* available) 

Offers in (fee region of £345.000 

Apply Hertford <0432- 273087 . K rj4i&«m. 




Surrey 

Pit-bright. Woking 3 miles. Guildford 5 miles. London 32 miles. 

A 16th century farmhouse with a 
cottage surrounded by its own land 

4 reception rooms, master bedroom suite, 5 further bedroom*. 

2 further bathrooms. 

3 be d room cottage Great born. Billiard room. Farm office. 
Swimming pool, unmis court. 

Stable Mock, manege, modern agricultural bu i ld ing* . 

!*!»», Byp rawal gardens and paddocks. 

About 34 acres 

Apply: Guildford (0463) 65171 or London 071-629 
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Wiltshire 

Ansty. Shaftesbury 7 miles. Salisbury 14 milea. 

London 97 miles. A303 6 miles. 

An historic Grade II* listed manor 
house in a wonderful setting 

Hall, 3 r ec ep ti on roams, study, master bedroom suite with dressing room, 
d farther be droom s, 9 farther bathrooms. -I attic rooms, cellar. 

Listed barn - 'Old Comma ndsry." 

Ihuii court. Range of outbuildings with Rabies. Garaging. 
Beautiful landscaped gardens Lake. Paddocks. 

About 18Vfe acres 

Apply: London 071-629 B17L 






Gloucestershire 

Fairfind. Cirencester 8 milea. London (Paddington) 55 minutes. 

M4 iJ.151 18 mUefl 

A substantial Georgian house 
extending to approximately 6,500 sq. ft. 

Currently on independent pnponmy w*«H with planning potential for 
enlargement usd conversion of the esieting buildings to either Hotel. Nursing 
HemewResidadUnl Pawlopgienl with potential for further devulopmocL 
within the grounds. 

About 2 acres 

Apply: Cirencester (G2S5/ 859773 
or ftemdeaiMi Development Oxford i0865) 790077 __ _____ 


Surrey 

Cobham village 1 mile. London 1? milea. 
Healhrow/Gatwick 30 minutes. 

A spacious Victorian house with 
mature gardens in private road. 

4 roc e puon mama, maater bedroom mite. 5 further bedrooms, 

2 farther bathrooms, attie. 

Beautiful garden. 

About 1 acre 

Offers is tbe region of £575,000 
Apply: Esher I0372i 64496 
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Hampstead Heath 
London, NW3 

A beautiful listed Grade ££ house, 
dating from about 1775, in a superb 
south facing position on the Heath 

Drawing room, dining room, study, kitchen/breakiast room, 
further domestic office*. 7 bedrooms. 3 bathrooms. 

Extensive gardens. Off street parking. 

Freehold 

Apply: SI oano Street 071-624 6171 





5' 



Berkshire 

Ascot. Windsor 4 miles. M4 iJ.fl) 5 miles. 

A comfortable house set in large 
gardens on the edge of the Racecourse 

Hall, 34 reception rooms, W bedrooms, 3 bathrooms. 

Sports wiqg with indoor swimming pool. 

4 bedroom secondary house. 2 bedroom lodge. Garages and stabling. 
Beautiful larrac* and gardens. 

About 5V2 acres 

Apply: Ascot (0990) 34732 or London 071-629 8171 
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SURREY - fiWaUKBT 

GuildfoitJ 8 miles. London 32 jniW 
A3 6 mflCA- 

A magnificent country mansion 
with dramatic views aooa 
lh* Downs. 

5 reception nutfer btiJi ooin 

gurte, bedroora/sttting room «ite, 

5 further bedrooms (4 en-suHes). 
Games room. Flat. Garaging. 

"Ennis Court. About 25 acres. 

CaHdfonL 

Tel: (0485) 572864 or 
Head Office: "EL 071-493 8222 
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WEST SUSSEX- UPMARDEN 

Chichester 9 miles. 

London 63 miles (A3). 

An exceptional borne on high 
Download witfa distant views. 

Hall. 4 r ec eption rooms. 

7 bedrooms. 3 bathrooms (en -suite). 
Cottage- Detached games room. 
Bams. Garaging. Nature reserve. 
Gardens with lake. About 16 acres. 

Horsham. Ed: (0403) 213766 or 
Head Office. Id: 071-493 8222 
Joint Sole Agents -RwtySlatet 
Ed: (0243) 575451 
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SURREY - WENTWORTH ESTATE 
Heathrow D miles. Central London 27 miles. 
Spado as, original Art Deco bouse. 

4 reception rooms, 6 bedrooms, 2 bathrooms. 
Guest/ staff flat Term is court. Heated pooL 
Landscaped gardens. About 4 acres. 

Region fl-M million. 

Head Office. Id: 071-493 8222 



SUSSEX 

Lewes P mflea. Eas t bo urn e 9 miles. 
A magnifi c ent Grade I Listed 


Principal residence: 5 reception 
rooms, 6 b edroom s , 4 bathrooms. 
Cottage. Staff flat Garaging. 
Outbuiidingfc- Swimming pooL 
Gardens. 86 acres including banks 
of the Cockmere River- 

Head Office: TH: 071-493 8222 
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EAST SUSSEX -MAYFIELD m ^ n|||1||| 

Grade II millen house -3 reception rooms, 6 bedrooms, 
3 bathrooms. Charming oast-3 reception rooms, 

3 bedrooms. 2 bathrooms (annexe). Gardens, ponds, 
paddocks. Abort 28 acres. As a whole or as 2 iota, 
■tagrfidd. W: (0435) 872294 or 
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SURREY- WENTWORTH 

M2 5 3 miles. fWaterioo 35 minutes). 

Secluded, single stores’ contemporary house la 8m 
heart of the Wentworth Estate. 

4 reception rooms, 4 bedrooms, 3 bathrooms. Staff flat 
over garaging. About 1 acre. 

Excess £700,000. 

Sun nlagdalc. Tel: (0990) 27555 
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KENT - BICKLE5’ 

Central London 10 miles. (Victoria 15 minutes). 
Historic Grade II Listed Elizabethan bouse of groat 
character. 

4 reception rooms. 8 bedrooms. 4 bathrooms. 

Approx 7.000 sq. ft. Walled garden. About 'h acre. 
Excess £500.000. 

Chlskhiirsf. TcS: 081468 7966 




MID SUFFOLK 

A painibklngly restored 16/ 27th Century Listed 
(ana house. 

Hall. 4 reception rooms, kitchen/breakfast room, 
gallericd landing. 5 bedrooms, 5 bathrooms. Bara. 
Outbuilding. Monied Gardens. Paddock areas. 
About li acres. 

Region £400,000. 

Bury Su Edmunds. Tfcl: (0284) 767338 
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AVON -NEAR BATH 
Bath 4 miles. M4 MmSes. 

Grade n MR house and nfll widt private flaUng. 

2 reception rooms, 5 bedrooms, 2 bathrooms. Oaragh tg. 
Four Stoner mlB for convenian (subject to consent). 
Garden with river frontage. 

Bath. M: (0225)443009 or 
Head Office. W: 971-493 8222 
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ESSEX- GREAT DUN MOW 
‘ Bishop's Stanford 9 miles. (Liverpool Street 
35 minutes). MU 9 miles. Statist ed 8 miles. 

A moat attractive I6th Century family house. 
Hail, 3 re ce pt io n rooms, 5 bedrooms, bathroom. 
Garaging. Garden. 

Region £350^)00. 

Great Dumsov.'M: (0371) 872117 
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BERKSHIRE - BRAY-ON-THAMES 
An individual rtvanirte inuiuuii uldi70 8L 


. 
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BUCKINGHAM SHUE - NEAR BEACONS FIELD 
A Grade II spacious bam couvenrioo. sympathetic^ 


Reoeptkm haB.4 reception rooms, 4 double bedrooms, 2 reception rooms. 4 bedrooms, 2 bathrooms. Garaging. 

2 bathrooms (1 en-suite). Garaging. RhrerskJe garden. Gardens. Pnrther land and outtntildlires available. 

Region £475,000. Region £200,006 -£250,000. 

M a i de nh ead. TM: (0628) 74433 as 22131 Baamn afM< ml: (0494) 677744 
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HERTFORDSHIRE 
Buntmrivd 3 miles. Hertford 8 mites. 

A va^ fine former tnfll house on Che Rher Rib. 

4 reception rooms, 6 bedrooms, 3 bathrooms. Staff DM. 
Heated pooLTtnnis court G atagiug . About 2*6 acres. 
Region £650400. 

BfahopY StortfbnL 1M: (0279) 758383 

Joint Sole Agents: Strutt AParfaen T«L (0727) 40285 
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HERTS/ESSEX BORDERS 
M 11 6 miles. Bishop's Startfard 7 mBes. 

An exceptional Vtetorboi residence wffiicottagB. 

4 reception rooms, 7 bedrooms, 4 bathrooms. 
Gymnasium. Garaging. Stables. Heated swimming pooL 
Tennis court. About 3 acres. Rtrt h er gr azi ng available. 
Region £650,000. 

Bishop's Stanford. W: (0279) 758383. 
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NORTHUMBERLAND - BERWICK-UPON-TWEED 
Outatandlng period boose with eaecffent views. 

3 reception rooms, master suite. 4 further be dr o om s, 
bathroom. Garaging. Walled garden. 

Edinburgh. W: 831-220 6665 


MIDLOTHIAN -FORD 

A 16tfc Century castellated bouaetouhr 30 ntiunta 
from EiBahragh CS(y Centre. 

Hall, 4 reception rooms, 5 bedroom suites, 
study/bedroom. bathroom. Staff flat Stable block, 
p a ddoc ks , garden and policies. About 7 acres. 
Edinburgh. Rd: 031-220 6665 


EAST LOTHIAN - INVERESK 
E dinburgh O t y centre 6 miles. 

HaB, 3 reception rooms, 5 bedrooms, 2 bathrooms, Hat 
3 cottages. Woodland and paifdand. Outline Planning 
Permission for 2 houses. About 104 acres. 

For Sale as a whole or up to 5 lota. 

Edinburgh. W: 031-220 6665 


Head Office: 6 Arlington Street, St James’s, London SW1A 1KB. TH: 071-493 8222 TH ex: 25341 Pax: 071-491 3541 

HAMPTONS RESIDENTIAL: OPPICES IN ENGLAND AND SCOTLAND. THE CHANNEL ISIANDS. EUROPE AND THE FAR BASE 


|;;;f/yg|S :ii BIDWELLS 

:'yy y vj^S^lliffc'Chartered Surveyors 


Lane Fox 



A FINE 721 ACRE RESIDENTIAL SPORTING ESTATE AND STUD WITH 
UNIQUE POTENTIAL FOR EXPANSION 
Queen Anne style bouse with 8 bedrooms and staff flat with fine views over stud and fa rmlan d 
Tennis court and swimming pod. Stud house, farm house. 2 cottages, bungalow. 

Slud offices. 89 boxes, approximately 150 acres of stud land. 230 acres of sheltered land suitable 
for stud expansion and 290 acres farmland all with irrigation. 

72 acres of mature woodland. FIRST CLASS SHOOT. 
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Bidwells Cambridge (0223) 841842 


^S<^L^L : ^i^^Garnb r idlge '’No i yvicli * Ipswich London • Perth 


j^OKEFEELD PAR 


Nr READING BERKSHIRE 

A SUPERB CONFERENCE/HOTEL AND LEISURE OPPORTUNITY SITUATED IN THE 
HEART OF THE THAMES VALLEY. PLANNING CONSENT FOR FURTHER 
CONSIDERABLE DEVELOPMENT AND AN 18 HOLE GOLF COURSE. 

IN ALL ABOUT 243 ACRES 

AVAILABLE BY PRIVATE TREATY. 


— - . 13 M MoocSb vW. London W1Y SAT P71-<aB<TB5 
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Devon, South Hams, 8 acres 

A compact l iiH Gcotgum c o uuh y boixse with unatxnfc ten 

views and beautilul mature gardens and pounds. 

3 reccj»onitwnts,ldtchea/brcaldast rocm with Aga.. garden ream, 
5 bedrooms, 2 bathrooms. Imcgraliscff-containetfi- bedroom 
Detached 3 bedroom cottage. Useful outbuildings lDdudiQg 
rn frV«, Beautiful gardens around 3 waDed enclosures. Willed 
kitchen garden, paddock, orchard and stocked lake. 

10 SoatheEnhay'Wbst, Exeter EX1 1JG. 
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South Devon, 22% acres 

Msklencombe. Torquay 1 *4 tnDes. Exeter 14 miles. 

A apIcMCfid CanrBy bouse, tbe former hocoe of Rarfyard Kipfing, 
wjrA uniiiugre u| Ued sea views, a cottage and three flats. 

4 re ception rooms, kiteben/breakfast room, cloakroom, dnr ne rtic 


detached cottage. Large garage, greenhouses, lookout foSy, grass 
mink court. Beautiful mature gardens and grounds, p addock*. 

For sale as a whole ar ia 2 lots. 

Apptr- 10 Sombcnihay West, Exeter EX13JG. 

Tetepbooe: (03921 214222. 
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North Cotswolds 

Mangasbmy. Stow-oo-tbe-9R>id 1 mile. 
gingham Station 4% milw (Paddington 75 minu te s) . 

As exceptional Listed country boose with outstanding views. 

3 recep ti on rooms, conservatory, 6 principal bedrooms, 

5 secondary bedrooms, 4 bathrooms. Stone sable block and 
garag in g Seff-contahied P e riod stone barn with pocentid far 

conversion. Superb gardens, all-weather hard tennis court. 2 sate 
paddork available. 

fcrtHonsc, C hi ppin g CanmdcnGL556AJ- . . 
(8386)840224. 
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Glos/Worcs Borders, 177 acres 

Broadway 3 miles. Stratford- upon- Avon 13 raiL— 

Erahim 4 mitea ( PaHding mw OH rnmnmi) 

A mefl iJlIlBlwl i iidJMtM bmraiA^ lifA^ m fefiiihniiiw fi^ 

courtyard of C o t s wold period barns having pen uiaskiu for 

WliHmhl fnnwrara P/mcvL-AU «~»p« fa-A^.L .p — TlT T* 

inqnovemem. Ibtal area 177 acres. 

For sde as a whole or in lots. 




(0386)840224. 
agents: Egaton. Telephone: 07 I -493 0676. 




CLUTTONS 
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MORTH DOWNS 

Bvrrprtonal GndeP* 
manor house In dcRghritu 
rural setting adjoining 
orchard*. 

4 receptions, btdwn/fanatfM 
room. 2 bedroom sdn, 

4 further bedrooms and 
Z baduootn*.ThBtcbcd bam 
with garagiqg. Sable block. 
Carden nod paddock*. 
About 6 Acres. . _ 
CANTERBURY OfTK* 
(0227)45744! 


j HAMPSHIR£_ 


NEARWINCHESimj.^ 

An attractive Georgian 
hotue on the edge of 
■ village. 

3 receptions, IdtdmLdosfa 0001 
utiliry room, ce&u; 5 IcJjoqbA 
2 bathtooma Bam. Coden, 

In aD about L38 Acres. 
LONDON OFFICE* 
071-408 1010 
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SUNN1NGDALE, BERKS. For refurbishment and improvement, six 
bedrooms, four bathrooms, four reception rooms, breakfast kitchen, 
utilities and cloaks. Grounds of about 1.25 acres with long frontage, 
garaging and autbuOdingf. 



WARE, HERTS. A Grade II 16th Century watermill with detached 
cottage, six bedrooms, four bathrooms, three reception rooms, 
breakfast room, kitchen and utilities. Cottage with four bedrooms, 
two bathrooms, two reception rooms. Grounds include garaging, 
formal gardens, paddock and river bed with fishing of about 23 acres. 





TENTERDEN, KENT A16th Century manor house and film six 
bedrooms, five bathrooms, four-reception moms, breakfast kitchen, 
indoor pool, sixty foot games rootrC Converted period bam with Jour 
bedrooms and two receptions. Modern farm budding and stabling. 
Long drive, formal gardens and paddocks of about 575 acres. 
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51 GEORGES HULL, SURREY. A strikingly designed family house 
close to the Golf Club, five bedrooms, five bathrooms, four reception 
room* study Leisure complex with pool sauna, spa bath and gpUeried 
games area. Seif contained staff flat, two garages and comprehensive 
domestic offices. Landsc ap ed well screened grounds qfttboutLS acre* 



HURLEY, BERKS. Close to the Thames, a Grade II 14th Cenauy 
tithe bam. converted and extended to a fine house, six bedrooms, 
four bathrooms, five reception rooms, vaulted hall domestic offices 
and staff flat. Walled grounds of about 2.5 acres with formed gardens, 
Ivch gate. Grade l dovecote, pumphouse, heated pool carp pond 
and partially constructed squash court. 
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STOKE POGES, BUCKS A 17 ih Century house about 22 miles 
from central London. Six bedrooms, three bathrooms, three reception 
moms, study breakfast kitchen and usual offices. Detached cottage, 
organgevy. heated pool hard tennis court, paddock and wailed formal 
garden in all about J '.75 acres. 

. . COVERACK, CORNWALL. 

A period five bedroom house overlooking the renowned bay 
in 0J25 acres. 

FOWEY, CORNWALL 

■ A none farmhouse with four bedrooms, stone buildings 
for possible conversion, privately lying in four acres. 

KINGSWOOD, SURREY. 

Six bedrooms, four receptions, staff flat, heated pool in L5 acres. 
WENTWORTH, SURREY. 

On the golf course with seven bedrooms and staff flat in three acres. 
HADLEY WOOD, HERTS. 

Next to the golf course, with four bedrooms, two bathrooms, 
four reception moms and scope for exumsion. 


HARRODS ESTATES 

• •• 6l Park Lane.Majftair, London W1Y3TF. Fax:. 071-495 0637. 

071-4953660 

Also at Hotrods Banking HaB. KmgfusbridgoSWlX7XLjtP 


Charles II Place. 

Chelsea, London SW3. 

A development Charles HI wpuld approve of 
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Imagine a private courtyard off Kings Road, Chelsea, dose to 
Sloane Square, where there are houses adorned- with a profusion of 
ornamental features as well as having all the practical necessities for 
London living. 

Features indude 5-4 bedrooms, garages, gardens, conserva- 
tories, hand crafted kitchens, freehold, a resident caretaker and 
extensive security. 

Prices from £545,000. Telephone 071-351 9151 for a private 
viewing of the showhouse open Monday- Saturday 11-5, Sunday 1-5. 
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071-935 0190 
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071-5846106 



;JadksontSbH)s 
fe & Staff 

071-5815402 . 
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A COUNTRY EST*T£ P 


THE 6REENEST INVESTMENT OF THEM ALL 
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WEST SUSSEX 

On The outddits Of East Grinstead 
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A QUANTUM LEAP IN 
RESIDENTIAL ACCOMMODATION 

DESIGNED BY NORMAN FOSTER 
OVERLOOKING ALBERT BRIDGE 

APARTMENTS FROM £399,000 
125 YEAR LEASES 

EXCEPTIONAL SECURITY & ADVANCED 
TECHNOLOGICAL COMMUNICATIONS 
UNDERGROUND GARAGING 

HESTER ROAD LONDON SW11 


Knight Frank 
SC &Rnfley 

LONDON EBSnwwnAL 


ADnaonmnr 


SHOW RAT OPEN DAILY 
TinO can- 5.00 pm 
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A VILLAGE 


IN THE 


HEART 


LONDON 


Airily 





Fbts ace currently awaffisHe In Ike modem 
"Mode* on the Hyde Pk* EMM. alt of 
wfakh have fast undergone* aanpiewaad 
emghmhw renewal of the sopberb 
ailiBuee ludb. 


; ffG 


-y-r — — 


WESTMINSTER 
ON .YOUR 
DOORSTEP 

A new devcfopmcnt.af Luxury 
1 and 2 bedroom Fha widxonly 
50% remaining and priced 
c om pe ti tively, with die Gfty of 
\ faunln ea Connnuitiiy Chnge. 
Situated doae to Vkroria Street 
and the Houaes .of Rorfiament, ' ‘ 
widiiu die DnrWon Bed Area. 
FulTy Car p e t ed throughout; Entry 
Tekphooe*. Resident Caretaker, 
Fufly Fitted Kitchens. Cange. 
Puking Spaces avaiiable for each 
wfda Electric Sectimy Care. 
Excdle n t famines* counnuitity 
and company uae. - - 
New Crown Eatsre 99 year lease*. 

Prices from £146,750 
SHOW ELAT OPENDAUX 


I7TST 











GLUTTONS 


45 Berkeley Square, 
London WLX 5 DB. 
Tel: 071-408 1010 


EZES222 aZECES 


witfa ctmixlef«^iiae(fiamlenn poteati«L • . . 

At pretaa c ompriain f Woridni; Arable Farm 
Magnifirrm Period Fronhowe widi 5 Becfcocw, • 
Sw imming Pool & Lake also 
Detached Fann Bungalow with Extensive Bldgs 
Same Pasture & Amenity Woodland 

IN ALL ABOUT 211 ACRES 
TAYLOR TESTER, East Gdntfead. Tct (0342) 324478 



COUNTRY PROP- 
MRTY 
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Built by the Moon on 
a Roman dec, this 
faaaatic bouse enfoysa 
Spfencfld situadoo 
•bare ihc 

Medkenaneao. 50 •>. 
minuw from 1 >)dml •; 

bedrooms, 
swiminlog pod. 

18/MM) square metres 
df land. 

Rtf- 1940021 : 


MATCHING 



■ Beautiful 4 bed * 
converted farm house 
situated in pfctpxesque 
village, 45 mins from 
London. 

. Huge reception room 
with fire place, planning 
permission applied for 
, separate 2 bedroom ... 
“granny” house. Set in 
Hohn Brooks designed 
J Garden plus' 4 K acres 
of land with X-countiy 
‘jumps, 4 stables, large 
hiystore/parking. with 
room for 4 more 
stables, Oly 7 minutes 
fojm Mil, 

20 minutes- Stanstead 
Airport 

>boae (0279) 731433 
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. SOTHEBY'S INTERNATIONAL REALTY 

Ib Nomiern Ireland: Ifekphone (0S4 774) GGB. • 


INTERNATIONAL 

PROPERTY 


For details jates 
please phone 
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SAVILLS 


KENT About 790 ACRES 
Tfae Ruslimore Hill Estate - 

\Sewnoaks 4 Vi miles, M25 3VS miles, 

City of London 13 miles, Etover 45 miles* 

An immaculate country estate 
18 miles from Central London 
offering every conceivable luxury. 

Principal house with 
7 bedrooms, separate guest house. 

7 cottages, superb stock form, 
model farm buildings. 

Quality pheasant and partridge 
shoot. Trout and coarse fishing. 

Savills, Sevenoaks. 

Tel: (0732) 455551. 

Contact: Richard Page. 

Savills, London. 

Teh 071-730 0822. 

Contact: James Jackson. 




AVON — Tormarton, Near Badminton 

Bark 8 talitt, Oouui 11 Mulct, M4 [ana no 18 - 2 nula. London 65 ■Unam. 

16th amor* anoaadtd by enow g wdrav Set to the coraervariop rflige 
cfTbnoamoa. 

Entzsncc haS, S reception rooms. II beAnoon, 4 bathroom, domestic office*. 

Coach home and mbits incoiponnng 2 self contained Hu*. Traditional stone 

ham. convened as a library Campa, various further ootHij kbng*, waited garden 

and msiiaegndcra amo un ting to app reii i ratr ly 5 acre*. 

oa»tathc nskrnof UU 5 OJ 0 IXX 

Caaacf. Horry Cowiw. Sovilh, Both. Teh (0ZZ5) 444622. 

WaHjmMoniBpqicty. Scrhrfw*. let- ( 0247 ) 7 WS 6 . 


WEST SUSSEX - Near Pulborough 

tUbacaugh 2VJ grits. Vienna Sutton TO adnata. 

Georgian Book whh min pond, iroae lake and highly oepnled ifaqd. 
Lot 1: Hall, 5 reception rooms, conservatory muter bedroom nue, 5 further 
baboons tod 2 bathrooms. 

Ruin afDumedbuy water mill, mill pood and trout take. 

Hard tennis court. A winfri u . p«<fa i «l wiihiiMiiy . 

About 614 Acre*. 

Lot 2s Vineyards, orchard, old windmill and separate access. 

About Z3 Vi Acre*. 

The property is avafiaHeaa a whole or in 2 lots. 

Savills. London. TeL- 071-7300822. 

Contacts hid FhmcganarSatah Adam*. 



HAMPSHIRE - Ctanville 

A^i-<cr i^ifcrkxj ?C nu™J 5 eukj. AJQJ lUriunt MJ) 3 mio. Lanka 73 aula. 
Ekpwr Queen Asure house, listed grade II? with attractive groaods. 

RrtrpiiTihd l . 4 l, «^lF 1 ^ ' n ^^ ^lTnvwv 4 h«hiooaa. 

ffanmanabk Hath wish patent ul toe conversion (wbicct toconmj. 
HmiiutaliuuR. 

Drbghtitd ( Su da n and grounds mh We on mlk and bluebell wood. 
About AS Acne*. 

Region at C77SXXM. 

SliviU*. SoltWy Td <0722) 204 12. 

Contact: Chrawphtt Lacv- 


1SLE OFMULL— Bunessan 1300 ACRES 

A hburie spovturg and amenity estate with catstanefiog devebpmeot potential 
in a tptctaoalac oo—tal situation on dteHoo* of MnflpminBiI*. 

Attractive timber bulb lodge. 3 reception toonu and 3 bedroom. 

Former ihephciiii cottage and fann steading suitable far con weniotu 

A natural wildlife haven with m abundance of binUife Bid wonderful mix of sport 
including deer stalking, sahnon and sea trout fishing and brown trout fishing. 

For sale as a whale with vacant poss es s i o n . 

£450,000. 

Savills. Edinburgh- Tel: 031 2266961 
Contact: Janue Macnab- 




SOUTH DEVON - Dartmouth 

IkawJi ; oalw. ^oo U udo iPailuigto*. 34 h*ml. fsKCT 36 nula. 

An «**rtW*l pmd coroed 

ju dr a and ground*, with 2 to tt agpi and private bfach. 

4 Tctmu-Ti rv-raa. 6 bcircoovv 4 bathroom*, enmsenjaxesy, Mmcs too®. 

uuOrdsiJNrnTj-icalcMdens. u-alled Lachta ganlen, proms and 
fartVK'ic ,\Swi W i.w in A inc luiiui! unJy it^h. km* corn. U»md 
htaicd »» inanity ('■vi. Gue^ut !en Jigcoaaifes- 

wle by private treaty. > * 

jifun Aprwk _ Stratton Creber 

■ ' ' "v»— *• Til 137521 666555 . 


Stratton Creber 

Fiyntmiih.'Kl 13752)666555. 


SUFFOLK - Hadleigh 145 ACRES 

HaSclcbZoOlo, Ipnrkh 6 Milo. CMc hn r w U alto (Uvcrpori Saws Station SO mtouaa). 

hi commanding river valley 

s et ting. 

5 rec ep t i ve! room*. 7 principal bedrooma. 6 b a daoevn* . 4 attic bedrooms. 

Stable Mock with Bata. Stabling. Baras and ombuddingk 
Tennis court. Mature gardens. Cbchatds. Ronds. 

Woodlands. 

For sale by private treaty. 

Offers invited. 

(Further 455 acre, available in lots). 

Savills. Ipswich. Teh (04733 226191 . 

Contact: Rerer Start or Mark Ohm 


071-730 0822 132-D5 Sloane Street, London SW1X 9AX 



£3 HILL STREET BERKELEY SQUARE 
' LONDON W1X SDL- 

071-629 7282 


WILTSHIRE. - Damt Batdmt* . Bewick St 
John 2 mH©3^haftej*ury 6 mites, SaBsbtay 16 
nriles. 1HEFERNE ESTATE. An MtstMdfa* 
uiipoit anK y to build m prinolpsl ho— In Hie 
own* off ttis hMwlMl Estate. Rumor Mansion 
stto with Grounds and Garden*. A supoib rang* 

or tradUorai atone Estnes bufkflr&. Waned 

Garden. 132 acms of parkland. 25 acres of 
Arable land. 71 acres of woertand. la aS aboat 
221 ac— UMa a Ha< taaea. gailitinry OWoee 

Tel: (0722)28741. 


STAFFORDSHIRE - f* awtort. MB 3 miss. 

Stafford 8 mHes. (London-£uston 90 minutes). 

A lovely period boose nMi a superb bam ead 
tm O ttonA hwliiigi In a land lee sW ew oeat 

3 Reception rooms. 

Kttchen/breehfast ream. 5 bedrooms. Ba throom. 
Garden. Tennis Court. Pond. Paddocks. Abaac 
dUL3S acne (fartlMr barf anfldBs). Retfoa of 
1376.000. Chsetav Office: TeL (0244) 320747. 
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BERKSHIRE. - Ascot. Station l mite. Waterloo CAMBRIDGESHIRE.. Royston 6 miles. (MU) 
41 minutes. Handsome tate VhCertM boeee la 8 mflas. Cambrktae 12 mHes. Aa axcepdoa^ 

oo B na nl aat bat e ao hnl ai l poaMoa. Hai, 4 Oiada 2 A^ictritural aad Sporthc Eatata. 

recepOon rooms. Master suits of bedroom and Attractfre 6 bedroomed house. Four cott a g es . 65 
battwoom. 5 further bedrooms, 2 b a throoms, 2 acres of woodfancLSuperb modem farm buddings 

bathrooms. Stabling and garagte Garden and with 3600 gain ntoraQo. Tor eala aa affiola er la 

grounds. Aboat US aeree. Re0oa £S0O/W0u 4 Mi. 1338. Acree Joint agents: Chaffins Grain 
Lsodaa Office: TeL.071-829 7282. & Comfns: Cambridge Officer TeL(0223) 358721. 

Cbslmsfuid Qfflea: TsL (0245) 258201. 

BtfAMmsn. Mseaeoa 


Kent -Nr. RaMmm. 

Matdsttne 8 mHes, Central London 37 miles, RaMmm 1 mite. 

Aa sKoelleet halt At areMe Berta affib laji boeee A hdtengi adtb pottsatlal for eB am e U ye —a. 
On the edge of the Medway towns and close to the M2. Canwrtod oasthousa with 3 bedtoams. 
P eriod bams and s ta b l es with pote nt ia l . BdansIwafarinbuBdings including coM stores 
(250 tonnes) and sain storage (240 tomes). Grade l and 2 arable and orchards. 

Aboat 18040 asrea. Re sale as « whole or la Iota. 

Offers hmtad lor tba heehold wWi waoaat po—eeeloa oa oomptettee. 

Strutt and Pwlror Caatsrbray OWoer Tsl. (0827) 451123. 

RafjeeaaaeSb 


GLUTTONS 


L ii x u r v 

PLATS 





1 " . i iwl ‘ji!^ »i l r> r i i 


^o^ KBiKi el 






Dudley Singleton 



ft— htb 1 vfrr'lw ^ frwn.irf.t -w, 3 hii ili w s r. Oww l lifting . Attache! 
guqn Baend/ flCfMciod aWUa block, bm. B 6 U Adict Gndaoi oad paddodoi of 

StemteL Bor Um bwAold «tt a prfca tpddc of « 3 SMM> 

D«*a* from: Station Rd. FangbaamB, Bedu. 

Tel: (0734) 842662. 843029 A 844955 

Pec (0734) 845490. 


fl Nationwide Anglia King & Chasemore 


. k v r* fiai t 


Ashdown Forest^ Snesero 

A BwadSeme MwaiSWa HandaB ■* In Am boorti of tha FWMt 
FbwpriacipalKecaptiaiKaoiB*, 83 aUtinaBainMiuui 3 attached CtOlapm. About 27^00 
■q. A in *n ptararfn* conwmt Tor (ilTi^aa into 6 dw*mai*. 

EMaatW Or aUarnm (addict la a>sm0. Bwdiia painhOT Hkw. Abate Utaam* 
(a an. Aba Kvaflabia -a pair «T partod CaUacaa and Kirtbar bad. 

CawBbp Hoomi DtvMoa. Tbb (07» SO SOU or ImI offloa Baf CMaolwad, 
Tab (BMt) nson Joint Aflaaft S T Wtaball A Awodaftaa- 



Town&iCountry 


SOLENT SHORE 

A cfasnmog comtiy benre whh 
■nmning views, 6 bedrooms, 

3 i c ccpdona. «a team, 
private b c tc h , 8 & s ciei . 

GA Town A Coney, 
JadUKU A Jf-knwi , Lynmtgtnu 
Td: ( 0590 ) 673025 


London office: 251 Brompton Road. 
London SW3 2EP. Tel: 01-584 1066. 


SOLHTH WARWICKSHIRE 

One o.T duooE purchase cotusc in country park. 
Ground floor, living Rm. Kixhen. DWe garage., Ist loor 
2 beds, bathroom. acre. Planning consent for 
extension. SeciudeJ & Private. 

Telephone 029589 295 Evenings. 


SAICOMBE 
Sth Devon 

Ooo of thU CuBCiua uiSog uwra's oust prestigious deL priwie duiIoo 
residences with dramatic estuary varw, from every , _ 

RETIRE IN COMFORT • ENTERTAIN IN STVp: 

Mild climate, very private location, otriy five minutes walk » the uwa eeatre. 
6 double bedrooms (3 en-smie), 4 reception rooms, parking lor 10 cm, 
garaging. 3 bakOttiO, 2 tun patio*, spectacular barbecue tcrra“ area 
overlooking the water, 54 acre gardens, gas C-b-. esccDcnt order tbrougnotu, 
OReab. cun of ££50,006 
Gaatact Aanta Mblacl WcScr A Oh 
TeL Saloombc W54 8Wi J246 
Fax. Sakombc (054 884) 3561 


Cornerstone j 


r .h i ST 


M O M c V 


[rr-H^W 17 




EASTBOURNE’S FINEST 
APARTMENTS AND PENTHOUSES 





BERKELEY COURT, WILMINGTON SQUARE 

Stmted in one of Easboume’s finest squares b etween the seafront aad 
Devonshire Park, Berkeley Coon exmnnaads splendid sea views, yd bvirtmUy 
a suneV throw fiom throe theatres and duly a short walk from the town centre. 

The rettisg and tbe ooriwlled spccificatioo of these two aad three bedroom 
Ha rt m a n s and penthouses and four bedroom states will appeal to fib moot 
i tiiwwi ng parchastT. The first phase is mr» q g completion and three show 
a par tment s are open far rice-rag. 

Apartment prices - £127,300 to £192,750 
4 Bedroom States - £ZlSflQQ, Pm t toisa from £265^009 

Soles Office open daily 11am to Spin 
Telephone Mrs. Barbara BeQmore cm (0323) €49771 


FoHidl 4a& cfBeikdeyCaen, bad)? conpkie rod po«t tbit eoopaa n 


NAME 

ADDRESS , 


BALFOUR 


' BiMiinrlii.ini, 81 anidili G«fag. 
Ti^ndp Wdb Fn.mSUM 























THE OFFER 

7-5 % 


MORTGAGES FIXED 
UNTIL 1992 
WITH THI- 


ROSEHAUGH 

COPARTNERSHIP 



GIVING 

SHARED RISK 

!i PROFKRTV VALUES SHOL.'U) FALL 

PLUS 

■d ikh-agt: assistance payments 

C I A E AA'TEl •;! ) S t T5SIDY 

PLUS 

PURCHASE ASSISTANCE 
V }■: PAY PEG AT. FEES. STAMP DUTY. 
OCX!) R ENT AND SERVICE CHARGES 


NO HIDDEN COSES 


A fan and eomii t niK nta n> mortgage terricg w available from Wtu b ur tan 
WJ« (Mongafe BnftenI Limited i.iwwi Credit Broken Consumer 
Credit NmRber ] £461 {.These particulars do not eonsmuts nqr port of a 
eontraet of sate. 'Vatt r houte ii at risk if you do not keep np repayments bo. 
a mortgage or l oan as cored oa it. 


THE PROPERTIES 

BOflefafugh Copartnerships tbs &x£St London home 
specialists. All offer secure, covered car parking. 


fitted Ptchco8 & bat hr oo ms — pfaia a truly 
exceptional attention to quality. 

NEW CALEDONIAN WHARF 

6 ODESSA STREET, LONDON SEI6 
Snperb river views, many private terraces & Ml leisures 
facilities including swimming pool & gym combine to 
Create a new lifestyle experience, only 20 urinates from 
the City. Cboosc from 114 folly fitted one,two & three • 


Prices from only £7Q0OQ* 

VOGANSMELL 

17 MILL STREET; LONDON SE1 
An ezdnaive rbnuiJde oo imwwnft y Tforar Bridge 

created through tie combination of nffiv-bnfldingB with 
, historic Grade II listed warehouses. Massive oak beams 
and tneny original pEUare feature in the 65 hmny two ■ 
. & three bedroom apartments, all offering character 
comfort &■ convenience — plus a special taste of 
limckai’shistxny. 

Prices from only £122,500* 

ALEXANDRA COURT . 

8 MOSCOW ROAD, LONDON W2 
An exclusive development of 28 huntzy a pa r tm ents 
ixmveuienfly sited in historic Bayswater next to ' 

Hyde Park & the West End. Traditional architectural 
style combines with large window areas to offer a light, 
spacious living environment in these stylish one; tvro 
& three bedroom properties. 

Prices firm only £85j000* 

“Fair St. Seputrt SO/SO Equity Optra* PUm Price 

FOR FULL DETAILS PHONE 

071-231 2333 

OR VIS IT AN Y OF OUR MARKETING SPITES 
AX THE ADDRESSES ABOVE -OPEN 

11AM TO 8PM ANY DAY 



Kosch.uigh C>|).ir[iK'i -ship 


w : v : 


Upper Berkeley Street 


London wi 


TWO AOJOtNBNG HOUSES 


STREET 

Buffi Jn 1830 these olsgant 
modsmtasd houses each otter 

over 400 M 1 living space and 
each comprises: 7 Beds. 5 
baths, 2 Recops. Kit Balcony, 
Gas CJt. 

97 years leases wars £950,000 
each but after dramatic 
reduction are now £750,000 
and £796,000 Equates to 
approx £1875 per M* 

Futt colour pvtfadan 
by mall or fax. 


BROOK GREEN W14 

Huge comfortable family bouse 
pins interconnecting flat- 8/9 
onritnu. Unique double width an- 
ting room A secluded garden. All 
in very good order. Close Ecole 
Fnncmse. Offer around £500,000. 

Tel: 071-603 9362 




VS. 


Idjcsoon, quality and comnumkaiions are 
the three key elements to a sound investment 
in residential property, whether you are an 
owner occupier or an investor. At 71-73 
Upper Berkeley Street these three ele ments 
ant brought together in an impressive 
reconstruction of three Urge Victorian 
buildings providing 38 apartments and Z 
orara houses. 


and some of me Capitals most fashionable 
shops. Upper Berkeley Street U 
extraordinarily well located. 

Outstanding quality is the hallmark of this 
development, from the marble entrance hall 
to the co mp rehe ns ively fitted apartments 
which include luxurious bat hr oo m s, Bosch 
kitchens and fitted carpets. A resident 
porter and underground parking add to its 
security and convenience. 


Just off Pottman Square and a few minutes security and convenience, 

walk from Hyde Park. Bond Screer Station 

SllBMO, ONE, TWO AND THKCB BHXmOOHED AMKTMZZfTS MID HEWS HOUSES 

lunmxik snwnuumy 7$ teams. Prices from £112,500 
Contacts Foxtons new homes on 071-370 5433 
Show flat opening times: weekdays 11am-6pm weekends 1 1am -4pm 

MSfbxws 


MALVERNS 


SMiHa 


f.l.iln'i-ii Ctitiil Oii>lav* ii|i if Lrni'loit SW7 3HU 
07 x SrtiM -S-liS: . ,E.“. 071 5£.?> -1AQ Z 


COVENT GARDEN 

3 double bud*, targe living sa. 

Interior designed fist 

£159.500 

: Teh 071-2408922 days or 
«xs A vmds 0932-853033 
Fax: 071-379 0853 


BARBICAN EC2 

CromHlI Towre 

Breathtaking views over London 
mxn the 2501 Floor otiype 1A 3 
beds. Dining Rm, Reception, 
Breakfast. Kit. Utility. Bath. 
Shower. 2 wc. Balcony. 24hr Por- 
tar, Parkinp. Stores. £235,000 
Tel: 071-79WH79. 


wunuiro at gmw'i at swi. 

Balcony tat 2 oada. 7 bttfta. 60 year 
MH. C106000 on 630 0686. 


FINANCIAL TIMES 

MION * »UV"»I •> 


now printed in 

TOKYO 

as well as 

LONDON, NEW YORK, 
FRANKFURT & PARIS 

To advertise your property to over 
1 mill ion people worldwide call 
Lesley Proctor 
071-873-4896 
or Fax: 071-873-3098 


fi.J. 0 n.E. F DIKES 


CONVEYANCING £170* 

SajafPuruhaaa/namnrtoaaW 
Residential Property 

Foe includes marioao* mend writ 
whan we act lor your lendar. 


Tok 081-840 0089/3333: 


BY ORDER OF THE JOINT RECEIVERS 

rciiowino the receivership and liquidation of 
Elegant Homes I'm tree. on liquidations the Join: Receivers' 
r h Oldfield and w F Racfcrd offer for sale, the properties at 
s 6 Aberdeen Park. London, ,\5 •' - . 

ITT! 


ABERDEEN 

P A R K E W S 

A RARE OPPORTUNITY TO ACQUIRE 

FINE THREE STOREY 
TOWN HOUSES 

MISUNGTOfTS ONIYPRIVATE PARK 

I' FOR SALE FREEHOLD 

£ 172,500 


Set in a tranquil and leafy cul-de-sac forming parr of 
Islington's only private padc, Aberdeen Park Mews is a 
small development of four spacious three bedroom town 
houses, which provide exceptionally fine family residen ces, 
and abo offer good investment potential 
■ Ideally located for the City • Luxury fitted bathrooms, 
and west End. • Carpeted throughout in 


and west End. 

• Available for i mmed iat e 
occupancy. 

• Architect de si g ned and built 
to high specification. 

• Custom built kitchens 
incorporating full range of 
"Neff" appliances. 


* Carpeted throughout in 
choke of colour. 

* Fully programmable gas 

. central baiting. 

■ Private packing in walled 
courtyard. 

■ Scamp doty and legal fees 
paid worth up to £2^00. 


Viewing today 11am - 3pm tomorrow 2pm - 4pm 
106 Aberdeen park: London N5 

Or ring for brochure 


S . K 



EVESHAM HOUSE 
HYDE PARK 

We already have blue chip tenants 
and investment purchasers. 
Why not join them 

• Spacious well planned new apartments 

• Balconies or terraces 

• Located close to Hyde Park and Kensington 
Cardens 

8 Secure underground parking available 

• Resident Concierge 

Rental prom £450 per week > 

Sales prom £320,000 ' far' 

Call us now 071 792 2929 sfXS&r 
or Telefax 071 792 3292 . 



CITY OF LONDON 
For your residential 
property requirements in 
the City of London, 
Contact the specialists. 

Frank Hams & Co m pany, 
Tritm 387 0077 
Fix 871 388 2304 


DEAL MR CRY, CANOUSUftY Ml Mroc- 
tfra 4 tad, 1M) parted bom - S Mh- 
rtQM. Origin*! MMMiAg npan 
fm piMi, doufita dmduy <ouoi n/ut toU" 
bo doon, ahunm a te t f ranch nMow id 
40 fl (MbT8 MMijpidfn. Otea In rigloo 
a ca&atta. ofiaa * tan 


CHELSEA SW3 

FtfliRy hoose/cxcaUcni taring 
janeant, morally nfcrtetat 
Srea»*rttep«*ffl*&«^4ba*,Z 

locepc. nudy, 2 Mu, Are as, 
doik. GCH. CnjKm * aotrin*. P 3L 
£521000. 

■niioaisoes 


INVESTMENT POTENTIAL 
FOR FOREIGN BUYER!! 

HONG KONGTT 
PROPERTY COMPANY7T 
OR LARGE FAMILY 
Pastel cod* NWS - border W9 





Tkb«ns»2»WM 

(WrfaikiiNMi 

N»*«Ni 


WETHERBY HOUSE 



★ Carpets and curtains duoughout 

★ Fitted kftchenswidi alliances 

★ Video entryphone 

★ Passenger lift 

★ Luxury bathrooms 


★ Terraces and balconies to some flats ★ 85 year leases 

Prices from £21Q000 

For further information please calL 
Farrar Stead and Gfyn Callander Wight 


071 373 8425 




Wetherby Gardens South Kensington 

The first oRpattunicy to purchase a flat within this splendid^ Victorian building developed 
by CFK overiooking private communal gardens in a popular cesner of South Kensingoon. 


The specification and amenities include: 


★ Rnr gjar alarms tr>flll flats 

★ Close to Gloucester Road tii)e station 

★ Option to purchase each flat ftiSy 
furnished at a preferential price. 

★ Excellent rental returns for investees 


0715818431 



2 TV bed 


Worth tearing out for 


REGAL1AN 



ProjHMlv 

Sn \ i 


HOUNSLOW 
BUY A LUX URY 
APARTMENT THEN 
RENT IT BACK AND 
EARN 12% GROSS. 
INVEST DV EITHER A STUDIO 
OR 1 BEDROOM APARTMENT 

(ground floor) and while it is used 
aa a show home by Sl Georgp PLC 
they vriB guarantee a foil year'a 
rental at 12% groea. Price also 
jpirliulHi carpets, curtains and 
KwJ H a ting and St. George will 
pay the running costs. 
Studio £62,000 L e ase ho ld 
1 Bedroom £73,000 Leaseh o ld 
Further details on: 

081 572 3273 - 11am to 6pm 


50/50 PURCHASE PLAN 
BLYTEFS WHARF, NARROW STREET, E14 


* 2000 Sq. Ft living area 

* Private Gated Entrance 

* 4 Double Bedrooms 

* integral Garage 


* Direct River Views 

* 36ft Drawing Roam 

* 3 Bathrooms 

* Fined carpets 


UNIQUE OPPORTUNITY TO PURCHASE ONE OF THE 
LARGEST FAMILY HOUSES IN DOCKLANDS 

£175,000 

* The half price payable now - tbs balance being in sourest free 
mortgage for five years. 

Far appointments Do view: 

071 538 2511 


REGENTS PARK 
NW1 

New superb town house, 2 
receps. 3 beds, 2 bathe large 
luxury kltchen/dlner. private 
patio garden. 

Parking £345.000 
Orfaany Estates 071 387 3929 


UMHCT SWI3 BacUno dbvefly onto com- 
mon-. S bodnxnad houaa with 3 rocap- 
Udiib, 2 bathrooms. Glorious gsrdsn. 
C460.00Q Man Brisgsl 0SV302 16U. 


craSe Hjffiah Aral Boor apjrtmant t* sro- 
cious proportions with larga 
lorr sc ssovsrlooidPB splmdU cammunsl 
Gs>4«n Squsrs. Extrsvsgsntly flnlilwl 
Hwouflhout. 2fli Bsdrooms. 20 HscapBon 
Rooms. 2 Bsthrooms ( S tsa ar oooO. Cloak- 
room. KKcban. Long Loan na uxia Con- 
tact Oresvanor buarmflonai on HH Q0SS 
or /Udina Honajr & Co. 0M 834 4001. 


JOHN TU UNDUE COURT. SAHKCAH 103 
Spaeiaus 1st floor stueflo flat bat hroom, 
UtcMfl. fully Cwp8Mj Immadlalaly ovafl- 
MbU. Mast fscbip, doss to Bstttoart Ma- 
nor. £87,500 Contact Stock Pro* & Stock 
071-261 4171 



DOW Mouse, mnffffi eca Tap »or 
1 Mdroom. lanja Wlnq 
room. Cpaokw MMn lacing bal c o n y, Bttod 

SSWVSSnt “**^^00*1^ 

twattag ClSSjOOO- CafMS Stoioh Pafljf A 
Stock 0M-2ST 4171 




nimEr Lnga B bad. Vtaortan houaa. larga 
oardaa auM atrem d Mm & shopo £2flSk 
T. H0GXK8 071 7S2 228S Agl 


T. HOSKINS 071 


SEN J0I SMMM MOOSE, MRHCU EC2 1. 
nadroom. 5th floor, aaecoradnad flat liv- 
ing room, aaparaia Mdroom. kltcban. 
bathroom, WC. south facing, long >**•*- 
£a&.000 Contact suck Pago a Stock 
07V2S1 4171. 


New luxury apartment with 2 bedrooms and 
bathrooms, living room, dining room, study, 
patio in this beautiful Regency building. 

New price £245,000 


g Home & Sons J 


knightsbridge 

INVESTMENT 

OPPORTUNITY 

Three copezbly coavtatod flan in fiao 


wi*hirf»qoaSty fiudL Special ofBsrcf 
a UMbnocd tetan HSUbcgganateed 
fat das Sat twelve moot!*. 

2 Bed,ZBatha, lKae^KSl £29SjOOQ 
I Bed. 1 Both, 1 Reccp. B3 l £160.000 
Srndio, El. Bath, £135^)00 

All fkK share of Freehold 

ss Plaza Estates = 

SURVEYORS VALUERS 
ESTATE AGENTS 
2*2 BTOMPTON ROAD 
KMGHTSBiUOGE LONOOH 8W3 2B8 

071-581 7646*= 


071499 9344 


DON 

rALS 


PBimOUM sets. Martto and dadt vlwn. 
sauna, conaarvabwy, balcony. on-cuHa 
draeatng and baOiroam. 2 bads. nr. kton. 
\h mkao. Tow Bridge GOB pm. Tat 
024S2G5B51 (MafrftQ. 


LISTED BUILDING 
OVERLOOKING 
DELfGRTFUL CARDEN 
SQUARE 

Sck osc of landnapedpitiogttdeo. 
Lease 92 years £129500 
ROBERT IRVING +BDRNS 
071-637-9821 



df Ff V* DM apta. malt. Ft. eiSSJO ajm 
mo dbi-otb use AJt Proparitoa, 
























Weekend ft 


INTERNATIONAL PROPERTY 


MONACO 

UNIQUE OPORTUNITY 

Superb penthouse with roof garden and 
private swimming-pool 

Breathtaking view of Palace, Harbour, 
sea and mountains from Italy to Cap cfAil 

Quick sale at substantially reduced price. 
Second mortgage facilities, 10 year loan, 
down payment only FF 5 million 

Colour brochure on request 


< 3 


Sole Agent 

JOHN TAYLOR & SON 
20 Boulevard des Moulins 
MC98000 MONACO 
Phone: (33) 93-50.30.70 
Fax: (33) 93 25 86 72 


□ SWITZERLAND E ! 

Sale to foreigners authorized ■LI 

Lake Geneva & Mountain resorts 

You csn own a qua&ty APAFTTM ENT/CHALET In: MONTREUX, VILLARS, 
UES DtABLBlETS, LEVSfN, OSTAAD VbB ay, CRANS-MONTANA, 
VEfttMER, etc. from SFr. ZOffOOQ. — Mortgages 60% at — 7V6% 

_______ _ 52, rue do MontbriUant - CH-1202 GENEVA 

RcVAC SA TeL 41.22/734 15 40 - Fax 734 1220 


□ ESHEBmON OF PROPERTIES IN VELARS SWISS AIPSQ 

* * 1 fir* dm sti and Sommer resort 70 miianes from Genera airport. « * i 

I'm, A dicta of cfotinguldted freehold chafer apartments ia prime postkm, ‘° 1 ' 

on our ecdusteprtaa: park Domxtoe del* Bisictence, or in d)c village ceme. 

Diced sale from, die developer 
Shnr at TtaKnUMMStwr SM London W1 

as *"• i2 “ nv * pm 

For details mtd epoc Cnl mente: MM BtroTaB 

David ds Lara. W14 OEP fllRItllBifl Ml itSStNl 


1371 Far 071-602 6877 


Tenerife 

An ndwiM mansion la tor aala 
dua to a death cauaktg a necessary 
change In residence. 

The sin has an unobstructed vfew 
of tha surrounding landscape and 
faces tha Adamic ocean and tfw 
Tel be mountain. 

Location; 6 km from Puerto 
SI IK 2400 m* 

A gardener employed throughout 
the year cares lor the paric-ffks gar- 
dens with palms and tropical plants. 
Living spaed consists el a 500m* 
ground floor Inducing a roofed tan- 
race. 4 bedrooms, 2 bathrooms, 2 
toilets, guest WC. 2 kitchen - one at 
which com bines with a 120 m* stu- 
dio providing comfortable tadlWas 
for dining and a completely 
equipped bar. 

Extras Include a ra Into read base- 
ment with a security door, gas 
heating and 2 garage*, tin 6 x 13m 
outdoor hooted swimming pool has 
an electronically operated cover 
system. 

The luxurious Mum. Wring* and 
furnishings are included In the 
safes price. 

This advert fa lor the discerning 
Interest in the acquisition of a qual- 
ity estate In thla kind of 
surroundings- 

Individual enquiries, write Box 
TUB. Financial Times. One 
Southwark Bridge. London SEl SHL 


UNIQUE 

COMFORTABLE VILLA 

For sale, 6/7 rooms on 2 levels 
(242 oqjn.), facing south, in qwet 
i mMcmM area, with Mfr 
eq uipp e d kitchen, b athroom , 
shower room, 2 car garage sod 
large tenace (115 sq-m.) 
PANORAMIC VIEW OF 
MEDITERRANEAN AND 
PRINCIPALITY 

For further details please contact 
the Exclusive Agent: 

A.^j.F.D.T. 

28 Ha Bd Princess# Chertotte 

ncgeooo MONACO 

Tel: (33) XMOBBlDO Tatar 479417MC 

F«r: (33)9340.1042 

EHI Residential 


For the Western Ataan 

• Residential Property 
(New and Resale) 

£30.000 to £350.000 

• Commercial Property 

• Building Land 
ALVAR0SA LTD Ashby House 
Ba#i St, Ashtiy-diMa-Zouch. Lees. 
TB^ 0530 560020 (34 hours) 


RURAL BRITTANY, NORMANDY, 
LOT/DORDOCNE 

Mul fnyed a In tody rural or <dH«ga 
HBfogi abhor Gw lereortekm, fully ramrod 
or ne w t , from tSJOOO to £500,000. 
Poll r up pcc ltag bUognl mla. 

0483 TSOI 83 


LANZARoni Unique Canary Weed vtfls. Thta 
beauOMOy actuated 4-badrocxn vote la one 
of a very lew aea from vHlaa wrltfi Its own 
■Wlmmlrig pool on Ois Costa Tegulao. Lan- 
zero's. The house was indhrfduaNy arcitf- 
mcwfaalgned tor the pr as e at toner s 5 
yearn ago. It has not been let Tamils, golf, 
windsurfing A S bas ri ia a wtMn 5 mins 
drive. Tal OSM-JSOT or lax 0B4-WS7I. 


FOR SALE 
BRUSSELS 

1. Braiding: 4 Has- 1 bo A oom each. 
Grand floor + garden. 

SJXXMM0B& 

2. NATO: Mpdooddkd AppC 120 
ad- tt fln-2«3 tafmu- 
Ihr. - open Exe - badnm - get - 

.. ceOas. 4300000 B& 

3l NATOftesUrotisl ae 1975 viDa 
Uv-tiOn'-cX-ber-mexx- 
Utch-x/equip,- laundry- 3 badnm. 

- lbmhr-1 she -cc&ar 130m* - 
w. «£.3ema -eseLeh. 


Ftaniidnxfc 16,000,000 Bfr- 
Untraafehed: 15jOOOjOOOBfc. 

AEECVArMSOadMboaw 
- fix. 30bi* Rich.- 3 bads- Bathe. 
-She - ten. ura 2 cats 
7400000 BP " 

CT IMMO PROSPECT 
Tai: 32/2/23023.30 


PRINCIPALITY OF 
MONACO 

SUPERB PENTHOUSE 
For sale, 238 SO. M.- 200 
SQJA. roof garden with fully 
4 >q i^ ppnd fcitchBnBiiB-lrrtle«Bl 
composed of (age 
Rving room. 4 bedrooms, 

4 bathrooms, fully equipped 
Idtchen. 2 parking s pac es . 

2 storage ceSars. 

VIEW OF HARBOUR 
AND SEA 

For furtfwr datafla plsass contact 
A.OEJJJ. 

26 bis Bd Prinoesse Charlotte 
MC 98000 MONACO 

Tal (S3) 9X504040 

Tata 47M17MC 

F« (33) 9340.1042 
EHI flaalistsial 


CAP D* ANTIBES 

An sacspdonal rifeshMted hi m pita* 
poaMoa on dtp Cmd'AfiaMs.teBt 
MU*y unobten u te J as a item w a uls ' 
Cam. 

Thavtatebi lnre a m tai cnrUMnw 
taring been maeody re 4 i nnrtewl 
Acoorrrnoditeanconetetete 3 
bedrooms. 6 bathrooms, toga moapdeo 
mcm f dMng room modem ttchan 
Caratshsm BaLawtatag paot, pool 
tnusa red gwaga. REF. 12S3 




PROPERTIES IN FORTUGAL 

Shtta,lnWteoflcd<tertccbJ Mn fl i i W i|yuJflCfter6B p art i i i siiii8ntf 

11 atoms. 

Estorfl in tent of beach and near Caatooc last-apatmenc In now 

mUtrUi complex, 158 *» m. Wng mm. Taira. Prato 




Property Services 


SOCIAL TIMES SATURDAY Jl 

COUNTRY PROPERTY 

NORTH YORKSHIRE 
MASHAM 

AN IMPOSING COUNTRYHOUSE 
AN UNRIVALLED POSITION 


U»bon.Re«i>lBhsupefbdtosdBnwBii n3 gn B o n tdBiic^s i ailM H 
h new buDdinB wkh tegs reception m 2 oAss. 4 botkoorae. 
Tenace. Air condtontog. PwWnfl. 

Algarw, Rota do Vmj: biiUmg undsr cons&udiisn L.' 74 MjamnsntL 

300 metre* tan beach. 

Alganm. Praia da Roche abs bf flDna&iiGten of 1087 sporknan*. 
CgnMn*aon wnkig nom. 

Atomejn, MHontos: 1480 aaaswkh approval lor gaff and tourist 

dewelopfmnt 4 tons of aoasttn*. 


WEYMOUTH, DORSET 


LISBON OFFICE 
Total: flO 31 08 
Fax: 68 31 07 


FARO OFFICE 
Toteh (063) 812314-84 
Fine ( 088 ) 28711 





DORDOGNE 

Wtenrimi XIV embay 4 bed tearing 
lm%s»nead rfmuovxbm, am fat 104 
heeuena of land mxwprisiii g 70 

hocutm of #■ rttw ntawrlal ulna 

plantation. 3.775,000 RR 
We efier a wida bcrb of pnpndes 


DOES NOTHING 
EXCEPT 

SpedaBac In fhd aala ofmiecMd 
prope rty th roag hou t Branca. 
Farms Cottages. QiAtaenx 
■D prim*, 


cIhbb Ih ooQBga to 

r krie— ■ 

071-731 4391 fax Ra t ter M h n iaa 


FOR SALE 
IN THE CAPITAL 
OF EUROPE. 

A superb man sion situated 
along the Avene Lota, the 
most presogtoos avenue 
of Brussels. 

This **Hdtd de Maitrc” has 
a usable snrfacn of 1500 m 1 + 
on a plot of 5 are. 

AXtamt sr F.Vacnaa*. 


ANDORRA 

La Massana area. House. 3 
bsteooms. 2 both, large living/ 
liming terrace, central 
work room, garage, garden, 
spectacular view*, ia excellent 
order. Offers in excess of UK 
£300,000 or cqnrralcnt viewing 
A posseanon by amogement. 
Write Box 76859, Financial 
Tunes, One Soudtwark Bridge, 
LONDON. SEl 9HL 


IN PROVENCE 

A sefedlon of rttisctivc pramr- 
ties, "BwtJdea" or oM “Mas". 
wtnfr»ow1na .estates And 
bppartrrtbnts w 1 PreJwice' for 
sate Local and tax advice, 
financial planning tor deman- 
dtog Investors and private clionts. 



MABBEUA 


4 suites, staff accomodation, mar- 
ble floors. 2 telephone*. Large 
swimming pool, security system. 
Sea/momnain views. I.QOOkn btnh 
oo 4,000m plot. 


Telephone/Fax: 
010 34 52 832822. 


UNZAIOTL 
CANARY ISLANDS 
2 bol pxmad floor apt. Peerto dd 
Omeea aad ytaeFtai ia Mehr. 


hTott 


55, La Crefaclte 06400 CANNES 
Tfl. : 9348.0046 - Fax. 1 99490345 


GOZO (MALTA) 
Bcemiftil converted fsmihnnsr 
for sale. Folly fined, sleeps 8. 
sheltered garden. Btlconin, 
cxxzrtyvd, sea views. Ideal tomQy 
holiday home near sandy 
Raxnla Bay. 

Tekfhoee owners 081-455-8675 


£57400 for both nr mmirtrr nrhinpi 
boat with cadi nfjiitmun cbher vegr. 
"Ibt 071-427 0944 (day) 
081-771 8622 (eve) 

Fk*: 071-627 1502 


QUINTA DO LAGO 

PORTUGAL 

One of the Best Plots Ln The 
AUontico Area, overtoolring San 
Lottrenco Golf Cou rs e. Lat r , Sea. 
OMJ000. 

1H UK: 0920-878264 
Portng^t (89) »S729 


expat community. Pool end C 
•ooWte Med. a/C. 2 ear gar, 
CI604OO. 2 Birch Grove, t 
Hseth. Surioft IPS 7TD (04737 I 


MR4N 10 (Mrs wefle from eenav. Rtoy fur- 
niahed 190 sq.m, spacious luxury flat 
2400000 lira per month. Pfsaee appfy to 
Mr* E. Goto. London Tel —1-001 saw. Fax 
00*2034994. 


18th Century chatemi In 
7 acres n e a r Toon wtxb fsrmlwn. 
2nd honP6 9 outbttDdlagp. 
sjsaooapjf 
Tcfc 0672516266 
Fax: 0672 516270 


WHERE have property 
owners in the Algarve 
enjoyed 46% capital 
growth in the last 18 
• months? 

WHERE do owners 
enjoy exdnsrve use of the 
golf co— se, sports a— I 
beach dabs , all set in a 
private diff top estate? 

PtaeCfifb 
CrirtaCa—yCU 
BPI Ltd 071 738 0122 


CAP FERRAT TO 
RENT 

Beautiful villas with 3.4 
or 5 bedrooms and 
swimming pool available 
July and August 
Please contact 
BEAULIEU IMMOBtUER 
Port de plaisance • 

F 06310 BEAULIEU 
SUR MER 

TeL (33) 93 01 33 22 
Fax. (33) 93 01 33 55 


t rr COTE D’AZUR ‘ : ~ 

’ Cannes' & Surrounding ~Areta 
Established BMIngual Company 
offers coniprehenslva range of 
properties to sutt all require- 
ments. Choose from Vlllao 4 
Apts. New 4 Resale, Coest S 
Country from 1 Million - 20 MH- 
llon Fra. 

AZUff MTEftNATIOMAL AOBICC 

London Tel 071 402 4S32 
Cannes Tel (010) 33 92 M 01 02 
Complete personalised service. 


MARfifXLA 

lAeail storey (mdljiffli 

S bed, 4 bath. Marble floors. 
Swimming pool with beaoti- 
fnl gardens. 

Tdephu Mg ai a p. 

£295,000. 

TeL‘0494 785793 (evenings) 
Tel: 071 628 1 832 (daytime) 


CANARY ISLES 

On beautiful qoitatrnide or Las 
Alsu. Grand Canary, a 
handsome Spanish style American 
built bouse in I Y. acres of 
cultivated pudeo, vines, orchard. 
4 bedrooms, 3 bath. Urge kitchen. 

35* Bvtn&tfhijug tin, double 
gsrsge, tenois court, pool, 
pl ayroom. £240,000 write 
PIZZA REAL. Mss de Gnmfefe 
'll, LuPabnas 35006. 
Phase. (34-28) 246139 sr 
Britton O7L40SJ359 


CENTRAL 

ALGARVE 

F6 Pm nosst homsa, an enchanting 
locsten, private god and a bseutftul 
b aac h . ooota to Pina Cllfls, Tha 
Algsrve'a No.1 Golf a Country CJuti 

Ltd 071-738 0122 


LEISURE AND RESIDENTIAL CONSENT 
ON BUILDINGS ADJOINING 
SUTTON FARM, SUTTON POYNTZ 
WEYMOUTH . . 

TOGETHER WITH COnCT AGES AND FARM - 
LAND EXTENDING IN AIL “TO 232 ACRES . 

FOR FURTHER DETAILS PVEASE CONTACT-. 

WESTGATE HOUSE, 45 HIGH WEST STREET, ' 
DORCHESTER, DORSET, DTI lUT TEL: 0305 268786 


LINCOLNSHIRE : 

ffbgifnr tl A mflea ) G rantfiaw i 1ft mflee , 11 8 

AN OUTSTANDING RESIDENTIAL, 
SPORTING & COMMERCIAL ESTATE 

Period manor house with stoh Hn g aryj K rrildmgR 
Period cottage, five further cottages 
(subject to occupancies) . 

• FSrtonitfv P fa rmhuildingg -• 

GtnBjrUrrflhl fi fjmln pn ftnt pn famHnl 

RtopUpi t sho o t (a wriluhlg 1QM) . .•. . 

Productive fa rmlaiid apd i roodlaiid ,.' ' 
ABOUT 9060 ACHES 
mr& VACANT P06SBSSKDI 
FOR SALE AS A WHOLE OH IN FOUR LOTS 

JdnfeAguto: 


fout Rrccpooc Rooms, BOM 
/'noc-rvunv. Bedroom. Time Bvbmorm 
SclfdmvredTvo Bedroom Suff Fhl 
Tim Hotidoy Quiets 

Stobte. Gengir*- H** Tatnk C* 1 * Gmlm ’ 
WoodUods and PaddoOr*. Kin* Frontage 

IN ALL 30 ACRES 

jHJackson&Co 


1-323171 






UNKSIDE 

SEABANK ROAD, NAIRN 

A Substantial famRy house of architacturai importance to an 
attractive and secluded waBed garden of approx. JL5 acred, 
ciose to sea a golf course. Property Includes small cottage, 

double gre^i and ample outbuildings. 

FUR details & price on application. 

- Ij rieniliTiiiiisTinixn— 


WamHBrown 

0529306868 


Bernard Thorpe 


(045© 30731 




■ 

r 


HAMPSHIRE 
KXBURY, NEAR BEAULIEU 
THE FORMER VILLAGE STORES 
ta p*wwwtfl for emwato into a 
■pacJotn detached boose. Bnih for 
(W de Bodtoehad lam^ mthe 1920s. 

AOCnON GUIDE: BBOOJOOO. 

Plans* contact: 


Wry apMtouv Mhr haws ef rinmetw; origin 19«a 
•Ml vet onh X mfriuMV Mk to toen asn 
t w fauwy tan hev d snd h w i n onto Svougi 
reasons Incfcahig • fkw dnutg n 
Prior guide: ZSBtLOOO Freeh 


wtth 1 sera wvRsd gwdan i 
■M and MBfron HE mkw «a 


, tor privets hIb. 



' State Get (0783) 897181.' 

HAMPSHIRE 

1YNDH1JBST .. 
AGHAKI ONC. SUPERBLTPRE^ 
SEZfEia) FAMILY HOUSE ritoated 
« the Forest in a quiet location - 
I ntffitiasf; 6 bedrooms*, kitchen/ 

bntUNt non, 3 baduooms. pr- 
age, 2 loose boxes and lack room, 
W Acres garden and paddock. 
PRICK: *485,000. 

GA Unm A C ountr y, 
Jackson & Jackson, 

lyrtagton. Thk (0590) 675025. 
Please cenlaet; 


Deniable Leisure, a lertfifrg : 
company ia the construction of i 
pnrpoee bn3t Holiday Villages, j 
' announces tbe reJease oHW ; 

phases and new projects. ■ 
Beachslde and Iidand Site* iriBl' 
Investment Properties and ; 
Packages from £4<MM0 to j 

£2 inOlion. Individual units or > 

complete sites. \ 

PisW nwmymiiwl ftf hlwsSS IIf ■ 

sites. 


Scotland 

IWoatencOwaandcownei iial womlidl nv M h ne ita 


907 Acres . 
Arrigay Sutherland 
ptentedte 1905 and 1987 


370 Acres 

Dufltown • Gran 

planted to 1985 


Ewatarit and vigonxj# growth. Future substantial Tax Free Income. 
2nd ptatfng giant instalments payable 1990. Good Access. In hand Sport. 
For fiatetah vac ant poa aea slon. ■ ■ 

DSto B a fmm. 

Hurabartn Tel: 071-629 0700 SMe&Pwtnera Tel: (0088)01611. 


EDINBURGH- “ATHENS OF THE NORTH” 

O gte toi nfltii g Ecgeney town hotise refarhished to 
fatwstiioMl st and ard with oststandiig views to 
. SaUsbory Crags and Ardmr's Seat 

IMsptopwty win tnteregttboae seeking the tritfanatoteOeaegtan ar c hl tact ure 
wtth sanptnottt Imnrrynr pniwgt.Ww g reitoWdto— t 
Acemniodattonazrenged over ground, flat end garden floats. 
Drawing nm, daringToom, shtiag room, 2 Utahens, 6 bedrams 
(3 wttfa exuite bathrooms), bathrooa w ith siana, doafatxxn. 

Walled garden wtth water casoade. 


Black Horse 

A^tenci^ 


ASHBUKNHA1ML east 


Bernard Thorpe 


031:2264484 


WILTSHIRE - 
HORNINGSHAM 


cvpwa. 

vlUee at 


etM L 
2*1801. f 


Ctallt Near mm or intend. rennh Bi— a, 
vWas. apa tt uM i i te. testo from Ctojoa Free 
Bvt Irons; Thaemerie. 2 VaMstelou. Umae- 
sol. Cyprus Tel: (010 307) 5-372917, 
0-2SOM3 Fsbg537774<X 


MEPITERRANEE - FRANCE 

Only 20 minutes from 


ofS c sa. ForMomutai 
091 903 3781 any ti me. 
v als cd on ofrany resal 


am m - msimis 
and price B*t ring 
Wo have e vride 


riKXCH moranv Neva Free owiath ly . 
^ J^ 9 4 “ proper, ta 1 coheasj ato, 
■ric for yew fra# copy now OtitaCE om 

FMHCa, FftOVBKZ-V AILFroso rttesitisutv 
toea to c tet aaua. We can team the beet 
tor you. For dsttfte el ads esta blished 
EMQLI8H PnOPERTY 
aEAitoets. TaegioasgsMaasFar 

IteJC OtO » M 04 40 76. 

•WMMMI WUA P0H BAte 's Badroone, a 
rocapfc ■!% warms. Various OBtou fldto ga. 

m nm ■ on acLuna omiuii prop- 
EH I VI Call tor our FREE ' 45-page 
g uid e. O veraeaa Property Matah 


ON BANK Of KITES MEOH 


Eadi ttab 3 bate Bring mote (Wbr 
flood IdKfcto red Ireury baduuinu. ■ 
soBsa ebb rivrsrirtn inrian 
IN HISTORIC VILLAGE 
. CLOSE TO SOLENT 
Priore X9S-I SOjOOO / TeL 0329 834322 
Safas oCticc 11-4 pm daily 


LANCASHIRE 
Oafarhari 4 bad farmhausa In 
couaiyafaM at outstanding beauty. 
Eaay aooaaa tor local towna A 
memw a ya nebroria. Large, 
s pe ck wa aocommodtokm, large 


garage a hard etamEng tor aevsrni 
cara. Oftora In region of 028.000. 
For more datalla M Hoghton 
(026486)2287 


A Mtoarandai s bed roo m Vtctprtan, 
heme read in g rom piam iteMdaa d 

ato m ted lo large gardena ap p roac h ing- 

ONE ACRE. Open houee. aflhout ' 
ap peta oa sa .areedayPtoteredaaa. 

Or reply KaeM Ueafaan 042873 40tfl 
■ The Precinct H eadley Hoad. 
Q rnyihott Hto d h e wi . Sirray OU29SLQ 


HeckfieU Hants 

M3 3 tnDc a M4 5 miles. New 
country house set in 2 acres 
of .unspoilt countryside. 
450,000 sq ft of accommo- 
dation. 

.Offers on £750,000 
Tefc 0491 7353' 


ta^-aamrilt paterae end wootead 

kuriuteSSSJ SS; 


Price Caii. mAWt-iwajjQQ 

WBLLS OFFICE: (87 49) 78012 

■SSSPsL sss 
.'Safi^nuwusS 



A1RP0ST 


318.000FF 

000 Of Hvo bedroom opts 
or cottage style houses 
with garden 


AUARtto OeUgteui luaxy vsia, nceptea- 
sfly was equipped, 15 raiiwtte tram Fera 
Alrpart In MPa well epa ctocte w tee— ever 
omtetea. S beda. S baft*, pate and rated, 
florae remaining vaeandea In July and 
Augute- Mng John Kerry 0277 874400. 


P0CUS ON PMNCB Call tor yarn free copy- 
Huge selected of p rope i d ee. Orsrssss 
Property Mattel 0«i-6*2-aies, 

■Cup* mnwi ISVi Cantery tesmbouee " 
?*? * ■*««. Ara H aMa TO 

ITT tormrateot in yaar. For farater fador- 
maten 0747-«i naa 


IHTEHMATiOWAL PROPERTY 

imniigff | ™c AteY 1 ate 2 badraom ppanmaoto hi 


Wa^Mchlia) 

tod.lmdng.eri 


FRENCH RIVIERA 


Directly, trorp the developer : CATHERINE MAMET 
7). 0, Union Street. Woodclock. Oxon 0X7 1JF 

Tel. : 0993.812171 - Fax : 0993.813242 


Hflose send full dotaBi of those and offterdevotopmonti in Franco to : 

Ham# ^ 


Addtass: 

leL home - 


.TteoKta:. 


lmtaaatme)eatate*BQte<tatetqrMtaref^ppHatp 

— mj * _ — k — *a H nn in ri mir '*‘~ i m i tT iti i n i Idbrsn 

^ mnt ,laCtare. r.rtte i, h 1 tel l h . l vnm. iir ma ^ y dg i i 1 - |i adtesnrito* 

Breaptaat l repanteaaaBdlBriadiB2 liB i fcHmuqiiiwiiiBr teft» rrilS i.ii r l temo« 
mWta itetopa— 6 v0htoTMtoreapta»WJOaqOA« wital bto 
IstaftelFWMIteite eaa^n^ sfce Htaryte rBugBaa 
g , i» t itelHn rtete^ste i8ate m te g r> taW *>rattab« 
WMWtl *— unto B rae In mmfcyre. 

CHARLES MACKINTOSH FJUjCS. 

Ltodto 13*01629 1442 

Itacffl 4839456 

«ta TO: ©10 33) 93 09 a u 

ft* ©1033)93 09 8613 


jyTV Tal 0202478823 

y*HEP « 4 » TERRE 

DteWHT Cteraota pNpwtea (ram CU400 
m pketuraaqua S paaeafur LunteltM - 
Aurora Prapertea Tte 0BZ3-S73S80: Fax 
OttMUNf 

•MM. COSTA ML 0OL Visa. Sea edge. 
Panorunta^vtowa. Private are sure SpJFt 
level Uxmga-Dtnar. Open ttnplte* G bate 
3 buna, 1 an eutta. Large Pff kitchen, 
Sparta pete. Telephone. Ste TV. Fur- 
nished. Summer House. Pool Marina 1 
K<a. Natla 13 Km, Nmufleow 7 Krl 
M alaga airport SB Km. M mfftten Ptas. 
Piatoar damns totephOM Oranate •« SBS 

or write. -B PSto - . Punt* da M Mona, La 
Hamadura Alaadtecar. (hante Spain. 


Oriva .ate wood^rat W-ptot- 

oramlo riawa. Pool, junta,, caretaker, 
(toady tote WMi.lS'*^»4i«r 7 

FRBKH MU MtaM SeteB rato- 
danoa tamla. awbanring pool boauiHui 
duplex »«*_,+. Bairieo. . RPl.5w.00a 
^ceda la liter. Tettaei 2 S 2 *. Fmc gg 

n«K»QMK»»IITH OF moBUC 2 buM- 
"*W ■* 37 Ha - n u m e rou e room - io.be 
W ta te . prioa : 6«VOOO FF - Colour 
photograph* + addraae for vtalt oo 
■equate - Tal: 82fars4728JS •84tour te 
setter, a ev, w. ctwndto. iinuttateT 

~ C ° tot * r pho *° nf,oft * 
**** 5— Jf.* 1 ** «" - Tal 32f2f 

4 "■ 

■WUW MMHBB JUW Comptedng raraare. 
ten a nd aowero fam of Targe oountro 
ho ura Srt Fran oa ^nto 11 apartmante with 
xwl msntng port a Mtmla oourt avaOtede lor 
■eawwontoofwaraloo projarts or property 
Mrihar IntormaOoa ml 

OKI 93 6MG9GM. 


hi* the oosnton of your 

-• ou^f AteTd^: 

; 'SESS tsz 

tMWW- Lnito BT OW ratatoto modarotead 

building " 
SERVICES 

araaa nure^ l ygL B n i yy*- t-arga or 

wtategsL tawed 

phone: 0625 71 312? *>■ T **e- 


CORNWALL 
Truro 4 miles 

Traditional range of 
. Farm Baras with consent 
for up to 4 houses pins 2 
Bed. Farmhouse in 12 
acres. ! 

For. Sale by Auction, 
Wednesday 11th July - 
Truro Ref!: 766A 

Stratton Creber, 
Lemon Villas, Truro, 
Cornwall TRI 2NU 
0872 74646 


nrrvnxx cuscsnt 

CHELTENHAM 

A truly superb period property, 
careftilly resorted to provide a , 
selection of I and 2 bedroom 
apartments of the highest teas- 
danL -a— 

amtwtuuw 
Qtam Ota T* ffO| z a» 


•aval ra ald tei c e. Superb epaa^ten I teta 
■raw w«» panorama view*, fired tata 
hrsaHete room, utOKy room, tire to»y 
suite, 3 further doubte badroone. teta 
batiu uMu, Pr o fa aateoal Interior drea r, ore 
CJl oanire room, indoor heated pate A 
lalauiia core pi ex, double garapA Ita- 
totood gardana. C3O9.0QQ fraa n dW- Tte 
Michael Henry 0290 840410. 

SWT. H gQTU AM Sadodtet a todMdateS 
bad enecuttve Bungalow 1h an te * 
buUoga. QOOWB Mr Cteric 0474 SSCto 
Sterna) or OSI-OOB BBSS. Ex 3216 (to*™- 

*« TWIKTON 1701 Canto IV M* 
»»ure la 3S acre* ptoe 900 tew*'*? 
ireroaga. Supariily reno vto ed, * baj^? 
racepdona. exooUant ooBteHtaBA ' 

0OMI hrfa walkU. aaWaM O* - 


INAMB enmoff Brand new « toPW? 
afrt. t O ngaion sto. 4 bedti, 2 bteha- 
tar priced. Oltera ever CT70J*tt UPSW 
& Co. Tte: 0SVO48 WOO - T :> 


COUNTRY BEMTAIS 


Hampshire -DUMME* ? 
CbamtotbnLftitekte w - 

5 bedroom*, 3 reoeptke rooms, gteta? 
rooniArfflcc. Swbnmhif pool 11*^; 

SnentoM bytati ootitofT- *■ 
mina. London). 4m Bsslnito** P° '. 
mta. BtoytaUftodcp) . \ 
Dteahc JamPs Harris Lteflhgs Off* - 
Wtocttahr (0068) 8410*2- ' 

MUTED HOOgCrfFLATS Of qff jS 

SSSSSSStaSJ « 

iMikunJlM trolls ItWUMUitol 

Abaeua (OOttfr 4H611 : 


n '■w*' 


I 







PERSPECTIVES 



G S MY birthday, w«hwif 
th® Otava River near 
Chechoslovakia's south- 
western border, I caught a 
kayak prope l led by two muscular 
Bohemian girls. 1 also landed a 
deem trout, golden and speckled — 
towy oye more handsome tinm the 
-faltered canoeists. The day was 
gorgeous; the river and the sur- 
roafttiliVg Sumava Mountains were 
pleasures to behold. On balance the 
effort to get there had been worth 
whSe. 

That effort, however, had been 
considerable. Pishing be a 

simple business, hut In Bohemia, at 
least, it is far from that Indeed, had 
it not been for the help of my 
friend, Tomas Knmpa, I doubt if I 
could legally have wet a K««- 
On the day I applied for my 
licence, responsibility for Issuing 
them had passed from the fttfifeg 
association to the tourist authority, 
Oedok. To get the document Z had to 
drive to two Cedok offices, 40 thApc 
apart, the first not being equipped 
with the correct documentation. 
Having completed a lengthy form, 
and handed over J6&I thought I was 
ready for 

Not so. First, a tangle of regula- 


Rivers of the East 


Red tape and a Bohemian rhapsody 


fans had to be «rpT»fri«i I could 
fish for no more than three days in 
any one week, only in western Boh- 
emia. and only on the waters specif- 
ically designated for trout - notifi- 
cation being nailed to a tree beside 
the relevant stretch of river. Imust 
carry certain items of equipment, 
including a tape measure. Before 
fisMag I must complete a form, 

r^iage^^rast a 
Hue - on a little stream called the 
Mze, near the spa town of filar* 
lanskeLanze - I Salt as SI had Just 
completed an mmaafly c mtob 
I nland Revenue return. But from 
then an, matters improved - the 
Mze, winding a rocky path through 
a quiet valley, was full of plump 
grayling, eager for a dry fly. On 
both my visits it gave joyous sport 
In between, we drove to the 
Otava, a more substantial river but 
stm modest in scale in its upper 


reaches. There I bad an, nwwnai 
and pleasurable experience. Those 
who fish with me in wwgb .™i will 
testily fast 1 am no expert I have 
afcacfca of equipment, a wmifann* of 
knowledge of insects and tech- 
niques, and enthusiasm in abun- 
dance. But long ago I resigned 
mysetf to the absence of that spark 
of inspiration which 
the truly accomplished trout fisher- 
man 

Bui on the Otava, I found that the 
trout liked English flies - more, in 
fact, than Bohemian ones. My sue- 



sedge pupae, and ouuandisbly 

uncouth fay sedges, created a stir. 

The flies were examined, with 

exclamations of surprise. Hy t y i ng 
ft mrlTiCTignt. was nrodnced imn imltsr 

fans were soon rustled up, I felt 
stirrings of patriotic pride. 

X alSO ton™*" hOW iWWwwtt 

are the ways of fishermen from dif- 


ferent lands. Id Bohemia, it is con- 
sidered entirely in order for one 
angler to move into the water a few 
yards from where another is 
already in action - behaviour 
which in England would cause a 
clash of waders, and raise the pros- 
pect of gaffe at dawn. 

On the one occasion, fishing a 
particularly delicious run, I looked 


round to see an invader splashing 
into the stream a little way above 
me. “CM." I shouted in my English 
way. Z had forgotten that in Boh- 
emia the universal greeting is 
"Ahoy" which - across the noise of 
running water - sounds pretty 
much the same as my cry of out- 
rage. The invader raised his hand in 

gr ant i ng , and smile d the amfla of 

the anglers' brotherhood. And 1 
remembered my manners. 

Accompanied by my new-found 
reputation for expertise, I went east, 
to Slovakia. There, I was relieved to 
find, they manage fishing licences, 
a nd nrntf other matters, very differ , 
enfly. 

Within 20 minutes of arriving In a 
village beneath the High Tatxas, I 
had a licence (costing the equiva- 
lent of £5 sterling awl no nonsense 
about dollars). Ten minutes later 
the wife of the licence issuer pro- 
duced fried trout, potatoes and 


vodka. Half an hour after finishing 
that, I was on the banka of a moun- 
tain stream. And 10 minutes later - 
believe it or not - I was landing a 
sflver, spotted grayling. 

Having fished in Poland with the 
captain of their fly fishing team, it 
was only proper that my companion 
in Slovakia should be the Czecho- 
slovak captain, Pavel Janicek. Com- 
munication between us presented 
certain difficulties, being perforce 
conducted in German, a language 
which I abandoned after shameful 
firilure at 04evel 23 years ago. 

However, the International 
nature of trout fishing, combined 
with my host’s genial determination 
to make me understand, aided by a 
steady flow of beer and fiery Slova- 
kian qiiHi, demolished the obsta- 
cles between me and enjoyment of 
this most lovely of mountain 
regions. 

Unfortunately, imiMwg snow from 


the Tatras had rendered two of the 
major rivers on my itinerary - the 
Vah a nd the Poprad — out of order. 
But I had great fun with the trout 
and grayling of the smaller streams, 
on which ww gifeb dry flies a g a i n 
scared considerable success. 

I was also taken to the Dunajec, 
which 1 b mainly a Polish river, but 
which for a few miles marks the 
border and can therefore be fished 
- up to halfway across - from 
here. There was something oddly 
familiar about the place. I found, 
after consulting maps, that a few 
short weeks and a thousand miles 
ago, I was casting into it from the 
polish bank. 

On t hat occasion, I caught noth- 
ing, and I remember thinking bow 
much more attractive the for side 
looked. There may have been some- 
thing in it, for now - an the Slovak 
bank - z fished down a king pool 

and a succession of good grayling 

rarpiB to the net, »mtil the sun died 
behind me, the valley foil into 
shadow and the fish - realising 
that it was 9 pm, regulation closing 
time for Czech anglers - stopped 


Active Citizen 


The participation approach 


A T FIRST glance, 
Dushanbe, the capital 
Of Soviet Tad jikistan, 
seems a strange place to want 
to leave. The city was built up 
by the Busmans a gainst a back- 
ground of snow-capped moun- 
tains, and than filled with tidy 
avenues lined by tropical flow- 
ers and sun-bathing pension- 
ers. Its maritafti are pH high 
with pomegranates, apricots 
and fresh Afghan-etyte bread, 
and the population on the 
streets seem as cosmopolitan 
and colourful as any do wntown 
suburb of New York or 
Toronto. 

More than 100 years ago, the 
Russians first swept into Cen- 
tral Asia in a wave of confident 
colonial conquests. They estab- 
lished an empire, built canton- 
ments and opera houses, and 
then t ransformed thin into a 
part of the Soviet Union with a 
historical sledght of H«md 
In the process they also depos- 
ited large numbers of Russians 
there, as technicians, adminis- 
trators, or simply exfles. 

A hundred years later, in the 
turmoil of perestroika and 
inUmwIIgm, wiflTiy of their 
descendants clamour to retur n 
to Russia. On paper it seems a 
logical candusUm to a crumbl- 
ing empire. In practice It is 
presenting grave problems, not 
wily for the Soviet kgdenddp 
which is already beleaguered 
by ethnic reshuffles, but above 
all for the stranded Russians, 
who are discovering that 
returning to timir “homeland” 
is becoming difficult. 


0 NR in four adult maim 
in Britain have been 
Involved in the Scout 
Movement at some time in 
their fives. They include Neil 
Khmock. Leader of the Opposi- 
tion (although be-wdnots he 
never got beyond the Cubs), 
Sr Geoffrey Howe, the deputy 
prime minister, and nature’s 
public 'relations man, David 



David MltcheO. aged S3, was 
also a Boy Scout And like so 
npmy men |n their middle 
years he retains fond Trwwm r »rt«>g 
of days spent in baggy shorts. 

Now that the scout move- 
ment his launched a 19 10 spe- 
cial for Vttlm ri rlnwrilg 

to finance new scout groups in 
the inner dries. Mitchell feels 
he Is in a special position to 
help. HJs particular lever la his 
ability to assist from hto por- 
tion as chief ex e c u t i ve of the 
Gator Group, which employs 
3jQOO- people in Britain and has 
an KDcnmt n r ng ver erf £3Q0m. 

.The essence of Ids approach 
to gfcftig, ha says, is '’partietpa- 
tinn {other- donations.” 

The strategy he has worked 
out involves mm and Ms board 
mdi y ear what would 
be a reasonable sum for Gator 
to give to charity. A net w ork of 
Charitable committees be has 



IfttchatL- active rate 

established throughout his 
com pany ’s r egion s then works 
out projects with the employ- 
ees to use the company's 
money to best advantage. 

Ha Imw to put the 

main weight of Ms company's 
<4n>rHghk» effort for this year 
behind the s co uts ’ cause. That 
will wMM that the t u w nH f spe- 
cial appeal can expect to bene- 
fit tothe tune of about £200,000 
from thfa one source alone. 

However, Color will only 
contribute £20.000 from com- 
pany funds towards that tar- 


get. Mitchell’s s tra te gy is to 
use the wanpany money to 
****** many charitable pro- 
motions Inspired by iris 
employees in the co m p a ny's 
six w iflw w iWMi reatons. 

tathe’itorth east, for 
instance, Calor people will 
drag a one-tonne liquified gas 
tank an a trolley from Chester- 
field to Gateshead in. their own 
time to collect donations for 
the scouts. It is anyone's guess 
how many times the tank wfll 
be filled with money during 
rtm jemmey. 

Mitchell arrived at Calor 
from the Shell executive cadre 
21 years ago. He moved op 
throug h the w»iw to run the 
company. He Is an unusual 
rfiw executive in he bag 
flwn^ it through Ms own sota- 
tion to the perennial problem 
of how a big business should 
support charities. 

Mitchell has developed a 
strategy in which his employ- 
ees “have a say where the 
money goes" a nd, by th eir own 
efforts, contribute an impres- 
sive added value multiple to 
the money that the Calor boezd 
donates to charity each year. 

Typically, he says, the multi- 
ple is be tw een three and four 
tfmaa tlw mA that the Calor 
board urged on by MttrfwTi, 


decides to put to charitable 

wmjjM;, The c om p any 's annual 

charitable contribution from 
its profits is currently between 
£50jX» and E71LOOO. . 

It is not a simple sy s tem to 
operate. Mitchell is the first to 
admit that multiplying the 
company’s basic charitable 
contribution by employee 
effort involves time and effort 
at all levels. 

ifitehiin hinmrif spends sev- 
eral hours a week of his execu- 
tive time wwTiagfng the Calor 
charitable drive. 

“It all started ”, he says, 
“because I was perplexed by 
tim dffffenlt question of share- 
holders’ fimds. How much of 
those funds should the board 
of the company properly be 
giving away to charity?” 

Mitchell sums up bis com- 
pany’s philosophy towards giv- 
ing to ctaaity like this; “We 
plough an unusual furrow 
here. The company does not 
give very large sums of money 
to charity. But the the money 
we do allocate Is used within 
the company culture as the 
seed com to raise much larger 
ji mm i i rtj t for the causes that 
the co m p a ny and the employ- 
ees together agree to help-" 


Roy Hodson 


Despatches 

The dilemma of 

a journey home 


The ftnadaiw In fi ndumh o, 

would seem to be a case in 
point. Moat of them, (they are 
about 45 per cent of the city's 
population ) are trying to leave 
as fast as the can. “It’s all my 
friends can talk about," said a 
Russian teacher, herself a third 
generation “immigrant”. “It's 
Eke a hysteria." 

Why do the Russians want to 
leave? The most immediate 
reason is the growing threat of 
anti-Russian attacks as nation- 
alism spreads and the repub- 
lic’s dire economic situation 
wors en s. 

They may be right Only 
three months ago violent riots 
exploded in the city, leaving 22 
dead. Although the actual tar- 
get of these riots was ambigu- 
ous, the anti-Russian element 
was sufficiently explicit to 
leave many terrified that they 
might become the victim of 
pogroms. 

But these fears are probably 
exaggerated. Certainly not all 
Tadjiks are anti-Russian. In 
fact nationalism is not simply 
pitting the Tadjiks against the 
RnBKbmn but dividing much of 
the Tadjik population against 
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PRIVACY. 

LUXURY. 

SECURITY. 

Just 20 minuses from Marble Arcb is one qf d 

London's finest locations, J&f* 

Sfytbsumd at Brvndcsbury Park, 

Here you stiff find new 4 bedroom , — — 

tounbouses uitb private access to 

residents' swimming pool, sauna, jfo V 

jacussi and gym. 4 ^^. 

Each home offers spacious luxury 
luing, including three batbrooms, 

tnro en-suite) end the iny best luxury ^ 

fitted kitchen with ad appliances 

Bath absolute privacy and your peace of mind is guaranteed by 
security gates, vtdeo-pbonc entry systems and a porter. 

Call our agents on (071) 629 6604 

Better still, lire sboubouse is open Ilam-Spm 7 days a week, 
please call (071) 451 3949- 

But burry, they're proving more than popular, and wed worth 

-m 531 
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BELGRAVIA SW1 




Within a totaBy refurbished 
portend purpose fault block, a 
rsmaricably spacious ground 
and first floor fiat wBh 
5 Bedrooms, 2 Bathrooms. 
Shower Room. 4 Reception 
rooms, KfcchonfBroaktest 
Room and a PRIVATE 
LANDSCAPED GARDEN and 
a LARGE GARAGE. 

AH in pristine coodfcon. 
Leasehold £836,000. 
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ABBEY LOME NWS 




WOoumdiStu 
LmAwNWISPO 
Teh 071-724 <724 
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Eleven Apartments and two Penthouses of 2-4 Bedrooms all with their own Terraces or Balconies. 
Exclusive Leisure complex with indoor swimming pool and Landscaped gardens. 

Prices from : £275,000 to £475,000. 

Sole Agents: 


Keith Cardale Groves 


41-47 Barrow Hi Read, SB. John’s Vtood Kgh Stmet, London NWB 7AR Fane 071-483 2373 

071-586 8001 

A Development by BreadweB Land pic 


RENTALS 


HAMPSTEAD 

VILLAGE 


Charming 2 room 
studio flat in private 
house. Own tel £120 
per week CH encluded 
071 435 1213. 


USA Florida 

East Coast 


INTERNATIONAL PROPERTY 


HOLLYWOOD/HAWAIIAN STYLE 
SUPER LUXURY HOME 


Exciting location near 
to ocean. 310 acres (125 
hectares) with all 
approvals for 1400 
homes. $4,300,000 

Tel: 407 859 8638 or 
fax 407 826 9524 


Hu DUfnx&cndy appointed property (pear tin La ScgbRnmittiml 
Golf Come to laves) is om mndmly mcogmed u one of the mate 

i t!rt.wi wi «»H wiyjiti iwil Wmm milihle OH the Costn Rlmg hvky. 

Vstocda£2. ( XXlJX0( M^ J l»i pricef) thTf Tnrrr < Q ile h o«n e i«noirfer 
stle iSrca fiem d» owner x lbs frotwrie price of 01 % £800,000 (for qakie 
«fcV 

Pix fiaiter infonnwioa sad brodaae,i efepli o nK or fax AEcmie (Spain) 
5756751 or England 0334-2*8872. ¥kjl 0902-746408 


itself. There is now a large gap 
between fae urban Tadjiks and 
their so called traditional cous- 
ins. Many Tadjik intellectuals 
distrust a nationalist move- 
ment which tends to reflect 
traditional Tadjik values, nota- 

This is scant comfort for the 
Rnssiaus. Even if they can be 
persuaded that not all Tadjiks 
are anti-Russian, most are too 
insecure to want to stay, partly 
because their position has 
always been ambiguous. 
Althcmgh they dominated the 
administration for a period, 
they never really led the lifes- 
tyle of colonial overlords - 
most of them live In bland 
Soviet “rabbit hutch” flats. 

But in the last few years 
they have been losing ground, 
politically, economically, and 
culturally. Although a few key 
political posts and industrial 
sectors are still Russian domi- 
nated, most of the administra- 
tion is now staffed by articu- 
late and assertive Tadjiks. The 
urban Tadjiks also seem - at 
least, to the Russians - to be 
beating than economically. 

But having decided to leave. 


Tom Fort 


the crunch question is “bow?” 
The queue for freight space to 
move baggage from the repub- 
lic is now 18 months long. 
Finding accommodation in 
Russia, where nearly all tin 
Russians are hoping to return, 
is even harder. There is also 
the very genuine fear that if 
Soviet economic turmoil leads 
to massive unemployment 
recent arrivals will be unable 
to find jobs there either. 

There are also more subtle 
problems. In spite of their fears 
about Tadjikistan, many Rus- 
sians feel ambiguous about 
their return. “We don’t even 
know Russia,” commented a 
group of Russian students. 

So where does this leave the 
Russians still in Dushanbe? 
Most of them survey the future 
fearfully. A few have decided 
they will not go down without 
a fight, and are gathering 
forces. Others are considering 
moving to areas such as 
Siberia or even Kanfcimtiin- 

Most of them, however, 
struggle to re tu r n to Russia, 
terrified that if they do not suc- 
ceed the consequences win be 
bloody. Although their return 
might seem desirable in a 
long-term historical - or ethi- 
cal — perspective, in the short 
term it could be disastrous. 
Their departure will leave 
Dushanbe with a serious short- 
age of skilled personneL And 
their arrival in Russian may 
present the republic with yet 
another set of problems. 


Gillian Tett 


COUNTRY PROPERTY 



ST. GEORGE’S HILL, 
WEYBRIDGE, SURREY 

Traditional Tarrant House with Building Plot 

Set in probably the most exclusive private estate in the 
South of England, ihis charming bouse offers 4 Reception 
Rooms. 7 Doable Bedrooms, 5 Bathrooms (2 en-suite), 
Kiichen/Breakfast Room and Utility Room with superb 
views from iis South feeing elevated position. 

The detached double garage complex incorporates a 
staftf family apartment 

The grounds of 1.5 acres arc of natural beauty, include a 
swimming pool and overlook the St George's Hill GolT 
Coarse. 

Directly adjacent is a 135 acre building plot also backing 
onto the golf course. 

No chain involved - possible part exchange. 

House £925,000 - House with building plot £1,500,000 
Telephone: (09323) 53091 for farther details 


H 




- 0395-515054 - 

A house of distinction 
extremely adaptale. 

Phone to know more - 
reduced for firm 
contract. 

Completion to suit 
£325,000 o.n.o. 


SALCOMBE 
SOUTH DEVON 

One of ihb fitmocs niting town's 
most prestigioBS detached privwe 
Bft i rtro c tl with dramatic cataaiy 
views. Idcd Car the larger family, 

5 recepti on rooms, 4/5 bedrooms 
(3 ca-nntc), balconies, gas r. h . 
gmgm& pairing, K acre gardens 
vritb barbecue taiace. 

Substantial offers invited 
Contact Ag^c 
VBcfaad WeBar £ Co^ 
Satawbc (0548)843246 
far colour brochure. 
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TRAVEL 


There are some odd things about Malta. For example, its national dish appears to be egg and chips. 

The Maltese have no wish to escape their past altogether, but their island is becoming less isolated and a little bit more 
like the rest of the modern world. Reports on this page and the next by Nicholas Woodsworth 

Old Empires never die, they just fade away 


I N STRAIGHT STREET, the once-iufa- 
mous Valletta alley known to sailors 
of the Royal Navy as the Gut, the 
girls have all gone. Where perfume 
once drifted through open doorways there 
is now nothing hut darkness and the reek 
of cats. The Old Vic Dance Hall is silent, 
the tattoo parlour padlocked and the 
Union Jack and a score of bars and broth* 
els like it boarded up. Empire has not 
altogether died in Malta, however, it is 
merely fading away. 

On Sunday mornings middle-class rem- 
nants of it can be found at St Andrew’s 
Scots Church, just one block away on Old 
Bakery Street Here, in an atmosphere of 
reformed-church austerity unknown any- 
where else on this Ro man Ca t ho li c island, 
the Rev Colin Westmorland, officiating 
chaplain, RN, administers to a dwindling 
congregation of silver-haired men and 
women. 

Retired and ageing they may be. But 
their military bearing as they rise to sing 
Psalm 136 from the Union Church of Scot- 
land Hymnal, Praise Cod for he is kind. 
His mercy lasts for aye, is unmistakable. 
Not even the hard wooden pews have 
backs as unbending. 

Also unmistakable in the air is the senti- 
ment that, regardless of the recent past, 
Malta remains somehow British. Indepen- 
dence may have come in 1964 and Britain 
may have finally lost Malta as a naval and 
military base a decade ago. But if the 
island is no longer a sunny outpost of 
empire, a connection with Britain that 
lasted 180 years makes it at least a sunny 
outpost of Bullishness where Britons still 
feel the right to feel at home. For the 2,000 
British expatriate residents on the island, 
living on Malta does not mean adopting 
local habits or a Mediterranean way of life. 
On the contrary, the attitudes of the colo- 
nial age still seem to prevaiL 
“One of the most important things about 
living in Malta,” affirms Leslie Powell, 
vice-chairman of the British Resident’s 
Association, “is that we can live exactly as 
we do in England. Of coarse we come here 
because the taxes are low, the help Is 
cheap, and there's more s unshin e than in 
England. You could say the same of Spain, 
but where in Spain can you walk into a 
shop and not have to bother with a foreign 
language? The Queen is still our Queen, 
and there’s no reason not to speak her 
English." 

Not all expatriates in Malta carry on 
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Good Friday on Malta: Am Catfiofic Church ramatna a pfflar oh popular culture, and sflU tends 


like Colonel Blimps on the loose in gin- 
and- tonic-land, but many da A large pro- 
portion are retired not-so-senior officers 
whose fixed pensions wouldn’t go as far in 
equally sunny, more expensive parts of the 
world. But they are happy in each other's 
company. “Malta for me is the nearest 
thing to being in the service without being 
in the service,” says Graham Browne, for- 
merly of the Malta Brigade and now trea- 


surer af the Malta branch of the British 
Legion. 

Other expatriates are retired civil ser- 
vants. refugees from the now vanished 
colonial administrations of Asia and 
Africa. TJkp the soldiers, thev too 

are part of a world that is fast disappear- 
ing even in Malta, except perhaps at the 
Union dub. 

The dub, long the mwfflcial headquar- 


ters of the British community, is today not 
quite as exclusive as it used to be; at one 
point King Edward VII and his brother, 
the Duke of Connaught, Admiral of the 
Medi ter ranean Fleet, both resigned from 
the chib in protest whan Sr Adrian Dlngh, 
the moat prominent Mnltmo of the time , 
was refused entry by local members. The 
einh is still thick with ex-colonels «nd 
majors, and if they don't insist an the 


etiqoette of the proper use of rank and 
title, their wives will. 

The Union cinh offers tennis, billiards, 
darts, dtniwp tombolas, pda soirees «wd 
endless rounds of G&T. The most popular 
activity by for, however, is bridge. *Tm 
afraid that afro: a few years it can become 
an obsession with many of us, especially 
the wives,” laments Rose Powell, who 
assists her husband by putting out the 


BRA newsletter. “It starts early in foe 
morning and goes on all day. It Isn’t 
healthy.” 

But it is not bridge that finally will do in 
the expatriate community; it is old age. a 
decade ago there were more than double 
the present number of British residents tn 
Malta. Some left because of uncertainty 
about the socialist Min toff Government. 
“But many of the chappies," says Captain 
Browne, “have simply fallen off their 
perch.” While new residents do trickle in, 
Britons buying houses in Malta these days 
use them mainly as holiday homes. Inevi- 
tably the original "sixpenny settlers” - 
retirees who came out in the sixties and 
seventies and paid taxes of si xp ence in foe 
pound - are a disappearing breed. 

What is not disappearing to the regret 
of some Maltese, is the British package 
tourist When Britain's use of the island as 
a naval base was terminated, the Govern- 
ment's response to a declining economy 
and rising unemployment was the full 
exploitation of Malta's only resources: sea 
pnri sun. Mass tourism became Malta’s sal- 
vation, but some wonder if the money 
earned - a week in Malta, airfare 
included, can cost as little as £130 - is 
worth the price. 

Today, more than 750,000 tourists invade 
Malta each year, a number more than 
twice the size of the population. Almost 
two-thirds of them are British. The type of 
tourism many of them go in for - “cheap 
and nasty," as one hotel owner puts it - 
has given them a boorish reputation. "Ton 
just don't see French or German tourists 
walking tattooed and shirtless down oar 
plain streets,” be says. "The English aren't 
interested in our history, our churches or 
our archaeology. Its the inexpensive beer 
and cigarettes they like." 

British children also like Malta's Splash 
and Fun theme park with its go-kart track 
and 18 -foot red cement dinosaurs. And at 
the Outpost Snack Bar near Valletta’s mil- 
itary museum, older Britons are enticed 
into remembering Malta's wartime pound- 
ing with the help of an artillery post decor, 
plates of cold eggs and chips, and frequent 
repetitions of Vera Lynn's When the lights 
come on again all over the world . . . 

■ Nicholas Woodsworth travelled efo Air 
Malta. His hotel stays were a rra n ged by 
the Malta National Tourist Office, Mappln 
House, 4 Winsley St, London W1 N7AR 
(tel: 071-323-0506). 


Introducing the 
new look airline. 
For the 

new look Europe. 


A new decade. A 
new Europe. A new 
look for Air Malta. 

A bold new livery 
to reflect the Europe 
of the nineties. 

And not just a 
new look. We have 
recently introduced 
Club class Apex — a cheaper fare for the longer stay. 

And our Club class now boasts four abreast seating, the use of linen, 
cudery and crystal — plus superior menus. Also there’s the use of our Club 
class lounges at Heathrow and Gatwick. (Incidentally, we’re the only 
scheduled airline flying to Malta out of Heathrow.) 

Just ten years ago, we flew 850,000 passengers to, and from 25 air- 
ports. Today, it’s well over a million passengers and 48 airports. 

Three of which are completely new routes - Athens, Copenhagen 
and Geneva. 

Which is exacdy how it should be for an airline that’s always seen 
itself as a major player in the European Market. 

And we’ve every intention of being an even bigger player and creating 
even stronger links with Europe in the 90’s. 

But the new look and new Club class are only a part of it. Not every- 
thing's new. Some things we’ll never change. Our service. And our welcome. 
That’s a promise! 


For further informa- 
tion about our schedules 
telephone Air Malta on 
081-785 3177 
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AIR MALTA 

We promise you a warm welcome 




Malta. Host to tlie 
world's most important 

H f G H C 6 ^est equippe ^ hotels in tlie region, with 

* excellent health and fitness facilities and room 
for between 20 and 300 delegates. 

On a grander scale, Malta's Mediterranean 
Conference Centre can bold up to 1,400 
people, and includes a 16th century function 
ball tbe length of two football pitches. 

You'll find a wealth of things to do on the 
islands of Malta, all within a thirty minute 
drive. You 11 also find a wealth of experience and 
7" efficiency in the hotels, and through our 

| /'"J 1 “I ~y* G excellent destination management services. 

Supremely accessible, Malta is only three 
Last year, the islands of Malta hosted the hours away by air, and is served by regular 
most important conference in the world. The scheduled flights from all over Europe, inclu ding 
Bush-Gorbachev summit. major airports in the UK. 

Of course, when you have spent the Malta never closes. With its perfect summers 

last 6,000 years entertaining the world's and normally mild winters, it is an unbeatable 
leaders, taking care of one's guests becomes location, one wbicb bas so much experience in 

second nature. entertaining the wodd's travellers, that English 

At the very centre of the Mediterranean, is its second language. 



Malta is a favourite pc 
for the conference i 
incentive travel market. 

Apart from its 
unique natural lands- 
cape, with the cleanest, 
bluest waters in tbe 
Mediterranean, Malta b 
some of tbe richest his 
orical sights in the worl 
It also boasts some of tbe 



The Islands Of Malta 

Explore 6,000 Years of Civilisation. 


111 her, if you are planning 
inference or incentive 
bis year, look no further. 

In Malta, we never 
forget ikat tbe most 
important event is yours. • 

slta National Tourist O ffice, - 
appin House, Suite 300, 
Winsley Street, London 
IN 2AR. Tel: 071-323 0506 
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MALTA IN FOCUS 


S 


PCH XS th e oddness of wr»wg 
that even the least observant 
tourist there most from Hwu> to 
time pose himself m™» sHnUy 


Bow, flat example, can ft J amte with 
such comfortable place names as St 
Jtdiang > Bastett G artens and Victoria 
at the same time accommodate towns 
like Xaghra, M*aW» and Xewtldia? 
How hi ft that the Muttra who five in 
what must be the' plainest box-shaped 
booses ever ba&t; are g Hr mn tyfori by 
some of riie most elegant baroque 
churches in Europe? And why, in the 
very heart' of the fishy, gariic-loving 
Mediterranean* does -the national iBaf i 

appear to he egg and chips? 

The answer* to all these questions 
can be found tar looking into Malta’s 
history and national identity. Bat be 
warned: this is not a task to be l&hfiy 
undertaken one afternoon at the beach. 
Malta's past is long and complicated, 
and white the guide books list 5,000 
yeen* worth of invasion «vi pranpa- 
thm, few abbess the question of what 

the Maltese are really all about. 

For that you have to inquire of rise 
Maltese themselves. They might be 
startled. Most tourists cm rise island , A 
least those of the British p^itpbp vari-' 
ety.ask little of the locals but fast ser- 
vice' or cold bear; they thwi go away 
complaining that the Maltese are 
merely a nation of waiters. Ask a few 
qu e stio n s shoot the past, you'd be 
surprised at what goes on besides 
waiting. Malta’s politics, rehgkm, arrid- 
tectnre, social customs, economy and 
even its odsbje are all closely ifak«i to 
Us very special history. 

Developed societies have on 

Malta since 3,000 BC, when Maltese 
architects were using sophisticated 
rni pfnawmg tedufouBS to erect mesa. 
lilMs buildings for a ruling class of 
temple priests. But since then Malta 
has paid the price for its strategic posi- 
tion in the narrow stretch of sea where 
the eastern and western basins of the 
Mediterranean meet. As civilisations 
and cultures have swept back and forth, 
Malta has rarely been left alone. 

In rim two miitownta before Christ it 
was invaded twice by Bronze Age peo- 
ple, colonised by the Phoenicians, ruled 
by the Carthaginians and incorporated 
into the Roman empire. In the Christian 
era the Island was dominated by the 
Byzantines for fanr ami subju- 

gated by the Arabs for another three — 
hence the Semitic language and place- 
names in Malta today. 

Over the following 400 years it passed 
through Norman, Swabian. Angevin, 
CaatilBaja and Aragonese hands. From 
the mld-i5th century to 1789 it was the 
fortress headquarters of the martial 
knights of the Order of St John - this 
was the period of its baroque architec- 
tural glory. Napoleon held it for two 
short years, and the British, who used 
It as a strategic naval base, for 164, 
more than enough time to habituate the 
island to egg and chips. 

Three thousand years of rule by fop- 
powers has not only left Its physl- 
traces, but has inevitably affected 
the Maltese character. Not surprisingly, 
it has generated a noticeable “we and 
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The Grand Harbour Looking towards Valletta 


A place of face-to-face 
relationships 

Three thousand years of foreign rule has not only left its 
physical traces but has affected the Maltese character 


they” attitude, a polarisation of behav- 
iour affecting all of life. 

Why this should be so is explained by 
Henry Frendo, one of the isbruTs .best- 
known historians. He suggests three 
factors contributing to the «*awrt|!r of 
the Maltese. The most elemental is sim- 
ply the and n atu r e of »iw» Maud 
itself. “Malta is without earth, without 
wate r . Is tiny and there is no place to 
hide,” he says. “In a place of such small 
dimensions, we necessarily have direc t, 
face-to-face relations. Our instincts of 
hostility are exacerbated in these rela- 
tions by competition for terribly HmWafl 
resources.” 

The Roman ntmrp 'h on mhWm 

has also played a role. It continues to 
dominates public life to an extent found 
in few other places. Without having 
undergone any kind of reformation of 
the sort that took place in the rest of 
Catholic E u rope, Dr Frendo maintains 
that it w fffl tpndg to ward s anthorltarlanr 
t™, absolutism and intolerance. 

Bui it was Britain's relationship with 
Malta that has perhaps contributed 
most to the polarised nature of the Mal- 
tese. As Joseph Chamberlain, the Lib- 
eral pnhrtriaw indicated to the British 


Parliament in 1902, Britain’s control of 
Malta was absolute. “We hold Malta 
solely and entirely as a fortress essen- 
tial to our position in the Mediterra- 
nean . . .anything like open agitation 
a gainst the Gove rnment is a thing that 
cannot be tolerat ed ,” be said. 

With Britain running Malta as a 
strictly disciplined ship of the line 
rather than a colony, the normal chan- 
nels of interaction, debate and compro- 
mise between ruler and ruled were 
closed aft Most Maltese - the working 
class - liad no choice but to be grateful 
for whatever livelihood was offered. 
Members of the educated middle class 
either saw the »ha n ia p» of becoming 
staunchly pro-establishment, or 
fo m ented against it. 

A century-and-a-half of this type of 

imfnrnpd a ac t re m ig m ham left Its mar k on 
Tnndum Maltese behaviour. la relations 
between Maltese, it has led to much 
div is i veness. Post-independence politics 
have been excessive and sometimes vio- 
lent Religious stands are uncompromis- 
ing. Views an social »nd family matters 
are usually extr eme. And while the Mal- 
are colourful, loud and assert i ve 
with «»eh other, in relations with for- 


eigners the survival techniques of yes- 
terday can today pass for acquiescence 
or servility. In Malta, there are few mid- 
dle courses. 

Less than 30 years of independence 
are nothing when set against 3,000 
years of foreign domination, but there 
are rfpna already the* aH-j+ndaw may be 
changing. The reason? The Maltese are 
beginning to forget the past 

“When I was young our favourite 
heroes were the knights and sailors of 
Malta,” says Mario Fatten, a history 
teacher in the working district of 
Paola. “We played with wooden swords 
and bucklers. Today my students aren’t 
i n tere s t e d; they can watch 15 channels 
of Italian television. Malta is no longer 
even a great port; everyone flies in and 
out I’ve had to describe to my classes 
what sailors are.” 

Inevitably, Malta is becoming less iso- 
lated «»d a ™» bit more Hfc* the rest 
of the modem world. Knights and sail- 
ors nay no longer rlrwnhiato the island, 
or even its imagination. But it is 
unlikely the Maltese can or would want 
to escape their past altogether. Most 
places remember history; Malta is his- 
tory. 


Down mammary lane 


F OR MALTA’S tiny sis- 
ter island of Gozo, 
last month was a busy 
one. Day-tripping 
tourists may now surge cm and 
off the Malta ferry in regular 
waves, but not since the Turk- 
ish slave raids of the 1500’s 
had any arrival been so anx- 
iously attended. Though iso- 
lated Gozo may have escaped 
the maln^Twnn uf secular his- 
tory, for a people as dmrdt 
mad as the Goad tans a visit by 
tile Pope was an event of the 
first order. 

Even Gozo’s road pavers, 
renowned for their torpor, 
became suddenly inspired. 
Although they avoided pot- 
holed roads to left and right, 
they resurfaced the entire zig- 
zag route the pontiff would 
follow from Victoria, the 
island's principal town, to the 
Basilica of Ta Pinu. 

The Pope had no shortage of 
holy places to choose from. 
Although the Island is just 
nine miles long by four wide, 
it has more than 50 churches 
and chapels. But Ta Pinu Is 
special. Just how special was 
explained by Mary Grace, a 
young, dark-haired church 
guide who took time off from 
preparations for the Pope’s 
arrival to show visitors 
around the basilica. “People 
come to Ta Phra from all over 
Malta," she enthused. "In a 
special room they hang their 
crotch e s in tanks on the wall” 
While Maltese visitors nod- 
ded their heads proudly at this 
piece of information, it left 
some foreigners wide-eyed. 
Few could resist Mary Grace’s 
' offer to show flu™ the room. 
“You see,” she said, pointing 
up to the framed attestations, 
prosthetic devices, plaster 
casts, crash helmets, artificial 
Uwiha and I’ wi k h* gffl j jg d to 
the waDs of the room. “The 

faffrm an d miiHhiM miiii b 

petition Our Lady for good 
health. After she helps they 
give their tenka by hanging 
their crotches here. Abo,” she 
added, but by now everyone 
bad got the hang of it and did 
not think twice, “this room 
keeps beautiful mammaries 
alive.” 

At the basilica’s attar, Mary 
(brace pointed out “the miracu- 
lons ofl painting that spoke” 
- a picture of the Virgin Mary 
through which the Holy 
Mother is reputed to bestow 
favours and graces. These are 
sot limited to restoration of 
health. A large metal box 
beneath the attar is filled with 
envelopes containing pre- 


printed petitions; you need 
only tirfc off the box or 
corresponding to your most 
fervent desires. 

Among the selection avail- 
able: Success in Business, 
Raise in Salary, Better Posi- 
tion, Sale of Property, Finan- 
cial Aid, Cure of Alcoholism 
and Happy Death. Ton can 
also ask for boyfriends or 
girlfriends, provided they are 
Catholic. When someone ques- 
tioned the printed warning - 
“Envelopes mailed without 
stamps are refused" - Mary 
Grace denied they are sent to 
Oar Lady by post. They are, 
she said, dispatched heaven- 
wards every month by burn- 
ing. 

ff such a procedure seems 
somewhat whimsical, it is no 
more so H um the thousand 
other religious habits, rituals 
and beliefs that form toe basis 
of popular culture on the Mal- 

Places of yells , 
bells and. smells 
— how Byron 
saw the islands 


tese islands. They are espe- 
cially apparent on Gozo, where 
a particularly Isolated and 
conservative post has allowed 
faith a lease of Ufe not permit- 
ted elsewhere. 

Bat throughout the islands, 
there are endless series of holy 
festivals, processions of gaudy 

cafWiL liwiir e rontnw of 

adoration and firecrackers and 
more chanting , iwwiy burn- 
ing an d bell-ringitig than one 
might willingly absorb. It was 
not for notUasg that Lord 
Byron described the Maltese 
taianda na a place of “yells, 
bells, smells." 

Anyone standing on the 
ram p a rt s of the towering 16th 
century citadel in Victoria can 
see the inescapable nature of 
Catholicism here. Unlike 
Malta just a few miles away, 
Gozo is an island of MBs. Each 
hill Is conspicuously domi- 
nated by a church, and there 
are few places anywhere on 
the febmd where at least two 
or three are not visible. 

While tourism has made 
Gozitans somewhat better off 
today Him in the past, much 
of the small surpins they have 
traditionally produced 
through farming hag gone into 
making their parish rhnrah 
larger and more baroquely 
magnificent than the next vil- 


lage's. The result, pi nched fru- 
gality <Me by side with opu- 
lence, a vivid contrast, 

but Gozitans, apparently, like 
it that way. 

The Maltese proudly claim 
they were first c on ver te d when 
Saint Paul was shipwrecked 
on Malta, tints making them 
amnq g the eariiest of Chris- 
tians. But they have always, in 
a literal sense, gone in for reh- 
gteu In a big way. 

On the edge of the village of 
Xaghra on Gozo stands the 
5,000-yeor-ald megallthie tem- 
ple complex at Ggantfia, toe 
oldest freestanding stone 
structure in the world. Given 
the engineering techniques 
available at the time, its size 
and height are astounding - 
it looks like a prehistoric 
attempt at tower buck living. 
The fertility cult that was cele- 
brated here and at 23 other 
sites on Gozo and Malta also 
left WiiwH a number of small 
statues. Modelled with exag- 
gerated breasts and Mps, they 
are representations of the fer- 
tility goddess thig a q^cni tem- 
ple ctStane worshipped. 

Breasts and hips carved in 
stone may be permitted in 
Malta's museums, but the Mal- 
tese church remains 

conservative enough and pow- 
erful enough to make sure that 
In public places such ftfag s 
are not seen in the flesh. The 
not-so-distant days when the 
church owned more than one- 
third of all tend on the Islands 
and could use the threat of 
excommunication to ensure 
that none of Its flock voted 
socialist are gone. 

Nonetheless, 

committees of the “Decency 
Campaign” continue to guard 
apivirf the c r lml un! nffonpo of 
topless sunbathing. “Tourism 
has brought with it many bad 
habits,” says Father Joseph 
a religious historian 
at Malta's Faculty of Theology. 
“Discotheques and everything 
they imply - drinking, drugs, 
and prov oca tive daw-frog — an» 
responsible for a steep 
increase in marriage annul- 
ments here. We take a dim 
view of an of these things.” 

The church may not be able 
to arrest cultural change as 
Malta moves closer to Europe 
through tourism and other 
economic ties, but it need not 
worr y unduly. Judging by the 
welcome of the Pope and the 
enthusiasm of Mary Grace, it 
win be some time yet before 
faith begins to waiver in this 
holiest country of Christen- 
dom. 


y 



i ROM THE outskirts of 
the village of Moabba. 
the- Maltese country- 
side la uninspiring, a 
flat .landscape of thin soil, 
prickly-pear cactus and rough 
walls zigzagging between tired 
vegetable plots. From time to 
flme unshaven men on rotary 
cultivators trundle by; they are 
followed by dogs whose 
tongues Ion as they ran along- 
side. This is not, one would 
think, a likely cradle of cul- 
ture. But that is just what it is. 

Vegetable Canning b only a 
sideline in the village; what 
goes an here takes place not in 
the soil, but beneath iL From 
the broad, deep Maltese quar- 
ries like those that surround 
Moabba on every side comes a 
treasure: the honey-coloured 
stone that for 5,000 years has 
made up every building on the 
iidnnd, from barn to baroque 
church. 

In Malta, stone is everything. 
When the Grand Master of the 
Order of St John and his 4,000 
knight* were driven from the 
fertile island of Rhodes by Sul- 
tan Suliman the Magnificent in 
the early 1500's, they were 
forced to look for another 
home. They were offered 
Malta, bet did their best to 
refuse it 

For this is a desert island. 
There is no water here - 
can not -lay claim to a 
single river - and very little 
soil or vegetation. It is bare, 
barren and windswept. But soft 
and workable limestone it has 
;n abundance, and with it 
Malta's builders have made up 
for the F^wk of other resources. 
If is not noted for agri- 
culture or forestry, its history 
is foil of accomplishment 
wrought with stone. 

IT you stand at the top of one 
of the Mqabba quarries and 
look down 60 or 100 feet you’ll 
have an odd sense of dsj a vu. 
You wilJ sec that the quarry's 
stonecutters have arranged 
hundreds of already dressed 

WHILE THE world's attention 
tote focused on the Bush -Gorb- 
achov mnwimlt in Washington 
last weekend, Malta was still 
hurtling bl Che publicity gener- 
ated from last year’s brief 
tutetisg between the two lead- 
ers on board naval vessels 
restored In Uamxlofch Bay. 

Although the inclement 
weather faonfly helped Mai to s 
mmMm Image. Its choice for 
the summit gave its credibility 
a oiefol boost, especially with 
coBtiafinUl rather than Brit- 
ish visitors. But while Malta 
spiral to attract a s ma ll 
toend* to British visitors last 
mama - bucking the trend 
to uit Mediterranean coun- 
tries - the laziest-growing 
sowrea of incoming visitors 
was W eat Germany and other 
WHlfc European countries, par- 
ticularly France. , . 

This year the trend has 
broadly continued, although 
the most notable feature of the 
wap frEt to the sharp decline in 


Culture set in tablets of stone 

By today’s steel and concrete standards Valletta is a 
more dream-like place than it was a century ago 


blocks of stone In loose, undu- 
lating tines on the quarry floor 
ready for loadin g . The scene 
resembles nothing so much as 
the flat-topped, cube-like 
hnnowt frnd winding streets of 
a Maltese town whan seen 
from the air. 

No larger oar heavier than a 
tnnn can easily carry, the stone 
block, the basic uzdt of archi- 
tecture in Malta, is echoed hr 
constructions of many differ- 
ent ' SCjrtpg OD ia)an H | fend- 
ing a human dimension to all 
the buildings. 

Stone finds its most elegant 
and impressive expression in 
Valletta, the wholly planned 
baroque city built in the mid- 
16th century. Even more than 
a century ago it was, as S5r 
Walter Scott wrote, “a splendid 
town, quite like a dream.” By 
today’s steel and concrete stan- 
dards, Valletta is more dream- 
like still. 

Valletta was the capital of 
the Knights of St John (they 
had little choice but to stay on) 
and contains, as one might 
expect of a city I n ha b i t ed by 
the sons of noble families from 
all over Europe, some of the 
great architecture of Europe. 
Throughout this city of steep 
inclines, ramps and stairways 
are magnificent cathedrals, 
imposing public buildings and 
opulent residences. 

The whole was laid out on 
one of the earliest grid-shaped 
street plans in Europe, an 
innovation that gave Valletta a 
reputation as “the city built few 
gentlemen." Designed by Fran- 
cesco architect to the 

Medlcis and Pope Pius IV, it 
was lavished over the years 



A M attest church rich In tha baroque atyfa 

Built after a prolonged and 
almost successful siege laid 
against the Knights by Suli- 
man and 40,000 Muslim Turks, 


with all the rococo embellish- 
ments of the age in which it 
was built 

But what makes Valletta 
special is the startling contrast 
between its baroque refine- 
ment and defensive solidity. 


Valletta was conceived as an 

: fortress. 

s&Ton a steep-sided ridge 


that into out into one of the 
world’s best natural harbours, 
and from the sea presents a 
solid line of high stone cur- 
tains and fortifications. A sys- 
tem of deep moats and breast- 
works protects its landward 
side, while broad ramparts 
encircle it. The scale and com- 
plexity of its defenses make 
Valletta one of the world's 
great walled cities. 

There is a third rfement, one 
from an age that preceded the 
Knight’s, incorporated into 
Valeria and all Maltese towns 
and villages — this is the 
cube-shaped house brought 
from Syria and Palestine by 
the Phoenicians and later 
refined by the Arabs. This sim- 
ple dwelling, small- windowed 
and thick-walled, offered the 
Maltese what was most needed 
an their tewh island: protec- 
tion fr mn both arnwri invaders 
and the heat of the sun. 

These three basic architec- 
tural components sit one on 
top of the other in Valletta. 
Massive fortifications rise from 
the sea, give way to houses 
thrown upon each other like 
childr en’s building Wnrits and 
are in surmounted by n» 
delicate spires, domes and tow- 
ers Of the city's churches. 

Together, they malm a curi- 
ous combination- Here children 
Mrfr footballs a gainst fortifica- 
tions built to withstand can- 
non ban* Ornate churches are 
blasted with disco music from 
the windows of crowded work- 
ing class households. Market 
women chat over barrows of 

Tmrlpnrfnfrhlng in flw» ahaHa of 

hostels where celibate young 
knights used to lodge. What 


holds everything comfortably 
together - past and present, 
sacred and profane ■— is tha 
common material in which it 
all is built: stone 

Sadly* on many parts erf the 
Island the pressures of develop- 
ment over the last 20 years 
have destroyed this equilib- 
rium. The papulation of 350,000 
is growing and becoming more 
affluent Not only are the Mal- 
tese expressing their new eco- 
nomic status through a mish- 
mash of imported architectural 
styles and materials, bat sheer 
numbers threaten to over- 
whelm an tote"d that is only 
one-sixth the size of greater 
London. 

Towns and villages that 
were once separate have now 
expanded to join each other in 
one continuous urban aprawL 
Today the entire eastern third 
of Malta is built up In an unat- 
tractive and unzoned mix of 
high-density housing, small 
factories and assembly plants, 
clogged highways, automobile 
junk yards, takeout restau- 
rants, barbed-wire-topped walls 
and oil storage depots. Mass 
tourism baa t a k e n over much 
of the shoreline with low-cost, 
high-volume property develop- 
ment as unsavoury as any- 
thing in Spain. 

The Maltese are not unaware 
of their Tiariteg w cor the threats 
that now face it Many rail 
against unprincipled politi- 
‘cians and land speculators. 
Valletta, which has lost much 
night life and activity to satel- 
lite towns in recent years, is 
now attempting revival 
through rehabilitation projects 
- these will highlight the 
city’s architectural splendour 
and attract the kind of higher- 
spending tourist Malta is now 
belatedly looking for. But for 
anyone in love with stone, the 
attraction has always been 
there — the only highlighting 
necessary is a warm sun beam- 
ing in over the sea on to the 
city's soaring walls ami towers. 


TRAVEL BUSINESS 


Malta bucks the trend 


package tour business (down 
by about 25 per cent) from the 
UK to Malta. As with other 
places in the Mediter rane a n , 
there has been an increase to 
numbers of independent trav- 
ellers or those booking 
through «™afier specialist tour 
MmpawlM which do not have 
their sales recorded by the 
industry. 

Although Thomson and Znta- 
»nn ft»tn tiwwiiwate the Malta 
market In volume terms, a 
variety of specialists such as 
Gozo Holidays or Cadogan 
Holidays offer tailor-made or 
individual packages. Air 
Malta's tour operating activi- 
ties, moreover, have been 
grouped together under the 
Holiday Malta banner, t akin g 


in BeHeAir Holidays, Medal- 
lion «ws the direct-sell Malta 
Movement 

While some parts of Malta 
were spalled by the influx of 
cheap package holidavs in the 
fete 1980s, the island’s tourist 
authorities are working hard 
to upgrade facilities and 
hotels. Their strategy includes 
diversifying into new markets, 
such as conferences, lengthen- 
ing the season and building 
higher-class hotels flian 
basic tourist accommodation. 
A new airport terminal is due 
to open, to 1992 and roads and 
water supplies are being 
improved. 

Investment to new fncflWfts 
includes the £6m being spent 
on the Corfu thia Group's Mls- 


tra Village development to the 
north of tiie main island. What 
wafcwi Malta attractive to the 
tourist this year* especially, is 
that it is seen as a safe desti- 
nation with few lager louts 
anil plenty of annrinue. Visi- 
tors, typically, are to their 40s 
and axe shown tar surveys to 
be sometimes surprised by the 
culture and history they find 
on the fafaurf- 

MaHn is also a popular desti- 
nation for sports enthusiasts, 
especially golfers and water- 
sport fans. Many independent 
travellers head for Gozo 
because its unspoiled develop- 
ment is said to be reminiscent 
erf the Malta of 20 years ago. 
Yet Gozo knows that if it tores 
too many tourists to the island 


- albeit by ferry, since there 
is no major airport -it, too, 
may suffer tourist bUgfat. 

A catamaran service has 
been launched this year to 
wMhh Malta visitors to visit 
Tunisia, possibly as part of a 
two-centre holiday offered by 
some operators. A similar cat- 
amaran link as well as a ferry 
service Is also available to 
Sfcfly. 

While Malta is wo rking hard 
to develop a tourism strategy 
for the 1990s, that other 
favourite destination for the 
British - Cyprus - in report- 
edly enjoying one of its best 
ever years for tourism. The 
key to its success has been its 
development of high-quality 
hotels and facilities. Yet at the 


same time a relaxation two 
years ago of strict aviation 
laws governing charter flights 
has enabled more operators to 
offer packages to the island 
without, it seems, camring the 
problems flint Malta faced- 
The overall Cyprus package 
market is not only up by 46 
per cent this year, according 
to trade sources, but is also of 
a higher value per passenger 
than most other Mediterra- 
nean packages. Yet the rela- 
tively high value of packages, 
officials are quick to point out, 
is balanced by cheap shopping, 
transport and eating out 
Information: Malta Tourist 
Office: 0TI-3ZJ0506; Gozo Hob- 
days 0927-762059; Serena Hob- 
days: 071-244-8422; Sunspot 
Tours: 071-3784011; Enterprise 
0293-519151; Sovereign: 
0293-561444; Cadogan Travel 
0703-332551; Cyprus Tourist 
Board: 071-73*8822. 

David Churchill 



MALTA & GOZO 

IUta,on 80 f the most popular islands In the Mediterranean and its 
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additions to Prudential Property Services' impressive 
International porttofo. 
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Offers hotels, apu t ma te. villu, 
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peecefel island. 
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Uie classiest holidays to Ualta from 
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TRAVEL BOOKS 


From old world to new 
in company of a master 

Michael Thompson-Noel on a cold-climate classic 


T HE BEST travel books 
- surprise, surprise 
- are the ones that 
entail a spot of travel: 
movement from place to place, 
sometimes with difficulty, 
often by exotic means, among 
natives friendly or not as the 
case may be. Any plump 
widow, eating chocolates and 
working berself up steamily, 
can sit in Venice and write a 
book about it But it takes 
resourcefulness and steeliness, 
to say nothing of pure talent, 
to produce a volume as reso- 
nantly satisfying as Last Places 
by Lawrence MiUman (Andrd 
Deutsch, £12.95). 

MiUman, who is said to have 
a mountain named after him in 
Greenland, certainly gets 
about. Some years ago he 
found himself abandoned for 
six days on Mingulay, a hilly 
rocky island in the Outer Heb- 
rides, by an old lobster fisher- 
man named Hector. Mingulay 
had been devoid of people since 
1908. It is a rapturous place if 
you know you are going to get 
away from it; less rapturous if 
you feel you may noL 
"The first day after Hector 
didn't come," writes MiUman, 
“1 felt panicky. I h.-iri brought 
along only two Cadbury's 
fruit-and-nut bars: I figured I 
would ration them to a bird- 
bite every few days and then 
throw in the toweL My cluster 
of bones would be picked bare 
by the jackdaws, who would 
appreciate the change of diet 
from nibbling on the bones of 
Mingulay's near-feral sheep." 

Gradually, he realised that 
he did not have to starve. He 
found he could gather sorrel 
and wild celery from the net- 
tled hillsides and mussels from 
the rocks- He cooked up a lim- 
pet stew in a rusted-out skillet 
scavenged from a 75-year-old 
midden heap. He even killed a 
p uffin , but managed to over- 
cook half of it and undercook 
the other half - a difficult 
feat: a puffin is very smalL 
It rained intermittently. The 
only refuge was a decrepit 
sheep fank which sheltered 
several dead ewes. After a 
while the rank, cryptlike odor 
didn't seem to matter much (he 
can still smell it. though). All 
that mattered were the basic 


functions: eating, sleeping and 
waking up the next day. “Each 
new morning pulled at me like 
gravity, and each night I con- 
gratulated myself on getting 
through the day." 

finally, the boat chugged to 
his rescue. Hector had had a 
stroke while ascending the 
steep slipway in Castlebay, 
Barra. It was five days before 
he regained consciousness in 
hospital. His first stricken 
words were: Tve left a man on 
Mingulay." MiUman was res- 



cued by Hector’s nephew. 

Last Places is a fine book 
indeed, not only because of the 
quirky excellence of the writ- 
ing and eagle-sharp reporting 
but because the author sets 
himself a decent target - to 
travel across the entire breadth 
of the North Atlantic, from the 
Old World to the New. from 
Norway to Newfoundland by 
way of the Faeroe Islands. Ice- 
land, Greenland and Labrador 
- and then sticks to it as he 
foUows the route the Vikings 
took when they set their clink- 
er-built boats in the sea. 

“Why. I wondered, did I have 
such an affection for high-lati- 
tude places?" he writes. “Sim- 
ply because the thin air and 
strong winds seemed to 
enhance me? Because the brute 
carcinogenic sun was less in 
evidence? Because northern 
people might actually be com- 
posed of at least three parts 
brilliant adamantine rock?" 

He meets remarkable people: 
a convicted murderer, a very 
sad hermit, eccentrics beyond 


number and an Icelandic priest 
who refers to his saviour as 
Jesus Josephsson. The author 
also recounts being asked to 
sleep with an Eskimo’s wife. 
(He did, and jolly pleasant it 
was, too; the husband sat next 
door, shuffling a deck of cards. 
What a wonderful world is 
this). 

In The Communist Mirror. 
Journeys m Eastern Europe, by 
Lesley Chamberlain (Faber and 
Faber, £12.99) is an account of 
journeys in Russia, Poland, 
Czechoslovakia. Hungary, 
Rnmariia anrl East Germany in 
the period just before things 
really began to change. She is 
a vigilant reporter (a former 
Reuters correspondent in 
Moscow) and writes with' 
humanity anH clarity. 

Peter Hudson is 29 and has 
spent most of the last decade 
travelling the world. His first 
book. A Leaf In the Wind, a 
record of his travels in Africa, 
was shortlisted for the 1988 
Thomas Cook Travel Book 
Award. Now comes his second. 
Travels In Mauritania (Virgin 
Books. £14.99). recording his 
trek through this little- visited 
desert land. It is good 

And so, of course, is Travels 
in San Francisco (Arcade Pub- 
lishing. New York, $22.95/ 
£1L95) by Herbert Gold, the 
novel- and screenplay-writer. 
One chapter is entitled: “Who 
Is The Reverend Ted Mcll- 
vexraa, M.Div, PhD, and Why 
Is He Sowing These Wild 
Oats.” Another: “Auld Lanx- 
iety: The Nostalgia Bars of San 
Francisco." Get it? 

Robert Swan was bom in 
1956. He is an explorer. Proba- 
bly hairy-chested In May 1989 
he became the first man to' 
walk to both the North Pole 
and the South. He is currently 
on a “nationwide lecture tour." 
Iceiealk (Jonathan Cape, 
£15.95) is a “gripping account” 
of his mission to frho South 
Pole. He and his team faced 
"terrifying hazards.” For rea- 
sons that have no basis in 
logic, I cannot stand Robert 
Swan. Whenever I see naughty 
boys, I tell that if they are not 
extremely careful they will 
grow up to be Robert Swans. 
That shocks them powerfully. 



Twilight over Am Kaiser Wilhelm Church in West Berlin: In apfaril the city is essentially romHIed 


Tarry Kkk 


Berlin gets it together — now 

Barry D . Wood discovers that both West and East Berliners are keen for their 
city to reclaim its reputation as Germany's cultural and artistic centre 


B 


ERLIN’S Unter den 
Linden was designed 
I two centuries ago as a 
grander, German 
answer to Paris’s Champs Ely- 
sees. It linked the city’s tradi- 
tional entrance, the Branden- 
burg Gate, with the Schloss, 
the palace of the Prussian 
kings, which was bigger and 
(many say) more impressive 
than Buckingham Palace in 
London. The Linden »nd the 
entire 19th century city’s 
administrative and cultural 
core all lie in East Berlin. 

As darkness falls on the Lin- 
den, rich and fashionably 
attired West Berliners descend 
from their Mercedes and enter 
Frederick the Great’s magnifi- 
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THE COBURG 
HOTEL 
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cent 1743 Opera House through 
three polished wooden doors. 
Gazing at ihfa nmup bom the 
1816 Guard House (Neue 
Wache) the simple classical 
Hn«s of which replicate those 
of the grander Opera House 
across the wide boulevard, it is 
easy to imagine how quickly 
Hx> drab ne gl ect ed r.imten 
could regain its place as Ger- 
many's - and perhaps 
Europe's - most elegant thor- 
oughfare. 

A dozen remarkable struc- 
tures are visible from the 
Guard House, where tourists 
photograph grey uniformed 
East German soldiers who still 
goosestep in front of what Is 
now the Memorial to the Vic- 
tims of Fascism Milita-' 
rism. Hereabouts, Berlin's tor- 
tured 750-year history is 
vividly displayed. 

A few paces to the rear is the 
Singing Academy where Men- 
delssohn launched the Bach 
revival in 1829. Under the 
Nazis, Mendelssohn became a 
non-person. Today his tiny hall 
is the Maxim Gorki theatre, 
Berlin’s finest playhouse. 

To the left, against the hanlm 
of the Spree, is the 18th cen- 
tury armoury (Zeughaus). a 
huge two-storey yellow build- 
ing that a 1904 Baedeker called 
the "finest structure in Berlin.” 
Now the Museum of German 
History, it is arguably still the 
Linden's finest budding. 

Across the bridge on 
Museum Island is the heart of 
old Berlin: the Lutheran Cathe- 
dral. the interior of which is 
still a shell 45 years after the 
war. the Pergamon, with its 
breathtaking classical altar 
from Aria Minor, and the site 
of the needlessly lost Boyal 
Palace. The communists buff- 
dozed the heavily damaged pal- 
ace and built In its place their 
modernist, amber glass Palace 
of the Republic. 

On the other side of the 
Guard House is Humboldt Uni- 
versity, where the philosopher 
Hegel and the poet Schiller 
taught Across the Linden is 
the Royal Library, where a 
sign tells us Lenin studied. 


During last autumn’s revolu- 
tion tens of thousands jammed 
into Opera Plaza to call for an 
pnri to communism. Beyond is 
the dome of the Catholic 
Cathedral and the Schauspiel- 
haus (royal playhouse), where 
Leonard Bernstein led the tri- 
umphant performance of Bee- 
thoven’s Ninth Symphony last 
Christmas Day. 

Since the Wall was breached 
in November, f.indm hag 
been springing back to life 
With as tonishing speed. The 
enforced greyness of the 
Stalinist past diminishes daily. 
Strollers again crowd the 
centre walkway beneath 
scrawny lindens no bigger 
than dogwoods. Big West 
German cars roar up the 
Linden past sputtering East 
German Tra bants and 
Wartburgs, which already 
seem oddly out of place. 

West Berliners are flocking 
bast in record numbers. They 
go by bicycle, car, train and 
foot They now comprise 70 per 
cent of audiences at East 
Berlin theatres and concerts. 


Like Vienna , 
Berlin is a city 
that lives in 
its cafes 


and they accounted for 80 per 
cent of the several thousand 
who attended the recent 
historic exhibition of American 
artist Robert Rauschenberg, 
whose multi-media show was 
the first to span the long 
divided city. 

At first the westerners came 
east out of curiosity. Now they 
come in what some call a 
spiritual quest to connect with 
their city’s history. Beilin is 
stiff the greatest metropolis 
between Paris and Moscow. Its 
population of 4m is projected 
to soar after unification. Will 
Berlin again be Germany’s 
capital, as 70 per cent of West 
Germans wish? Possibly; bat 
West and East Berliners today 



are more interested In their 
city reclaiming its reputation 
as Germany’s cultural and 
artistic centre. 

■' For the first time since 1961, 
Berliners (but not foreigners, 
who must go through official 
border posts) can walk through 
the six-pillared Brandenburg 
Gate, which is covered with 
scaffolding for a long overdue 
refurbishing. Gone. too. for 
restoration from atop the gate 
is the Quadriga or chariot of 
victory, which Napoleon liked 
so modi in 1806 that he took it 
to Paris. Bismarck brought it 
back in 1870, the year Berlin 
became the capital of Germany 
and not just of Prussia. 

On the western side of the 
gate a shoulder-high section of 
the Wall remains where, 
tourists can chip away 
souvenirs. Larger, 
magazine-size sections of the 
Wall are sold by vendors both 
on the western side of the 
Brandenburg Gate and at 
Checkpoint Charlie. 

There is still no better way 
to experience Berlin than to 
follow the advice of the old 
Baedeker, to walk the Linden 
For the first 200 yards there is 
little but concrete and empty 
space where buildings used to 
be, plus guard towers and 
armed sentries. Take in this 
barren wasteland while you 


canjbr a land rush is on. Much 
of this choice real estate, from 
the gate south to Potsdam 
Platz, is likely to be sold for 
development 

Past the first intersection is 
the massive Soviet embassy. 
Across the street shop 
windows have come to life 
with well-lit displays of 
jewellery, furs and fashionable 
clothes. Next is the 
Friedrichstrasse. the main 
north-south artery, with the 
train station on the left and 
the four-year-old Grand Hotel, 
East Berlin's finest, tastefully 
done in traditional style, on 
the right It has been virtually 
off-limits to East Germans 
since everything, even postage 
stamps, had to be paid for m 
western currency. 

In tbe Grand Hotel is a pale 
remake of the once notable 
Cafe Bauer, a meeting place for 
Berlin’s artistic set from - fob 
late 1800s until the Nazi eri. 
Like Vienna. Beilin is a oty 
that lives in its cafes. As with 
most materia] comforts. East 
Berliners have been deprived 
of good cafes, but now they are 
sprouting like spring flowers. 
Two that are just off the 
Linden, and better and cheeper 
than the touristy Bauer, are 
the Cafe zur Laube and tbe 
Akademie Cafe, two blocks 
south across from the 
Schauspielhaus. There you win 
find good coffee, cakes, music, 
newspapers on sticks, 
comfortable wicker chairs - 
and real East Berliners. 

Back on the Linden, keep 
going east, past the Soviet 
bookstore to the Frederick the 
Great statue. Then stroll 
across the Linden to the 
battered, ancient Guard House. 

Berlin, in spirit, is 
essentially already reunified. It 
is a city that, because of its 
unique post-war history, has 
two downtowns. Well out of 
earshot - two miles west past 
the gate and the Tiergarten - 
is tbe vibrant commercial 
centre, the Eu’damm. And 
here, beneath your feet and 
within your gaze, is Berlin's 
cultural centre, its souL 


Culture and excellent Guinness 

Marilyn Bentley looks forward to Wexford’s festival 

W 


HEN BOOKINGS 
opened on June 1 
for the 1990 Wex- 
ford Opera Festi- 
val, I was doing my best to 
head the queue. Last year was 
my first chance to sample the 
Wexford experience, and I am 
hooked. 

Situated at tbe south-eastern 
tip of Ireland, the little town of 
15.000 inhabitants draws plenty 
of summer holidaymakers. It 
has a distinctive waterfront 
and a narrow Main Street. But 
it has taken the opera festival 
to highlight the town’s 
attractions under the lowering 
skies of early November. 

I travelled to Wexford with 
O’Mara Travel, a Dublin 
agency that runs festival 
package deals combining 
transport, accommodation and 
tickets from about £295. If you 
prefer a more independent 
approach. O’Mara will arrange 
a schedule tailored to your 
tastes. Operas are rotated 
nightly, so yon can choose 
almost any three days of the 
festival and still catch them 
alL 

Performances take place In 
the town's intimate Theatre 
Royal, which seats only 550. 
Ticket prices sound fairly steep 
- £25 to £32 - but are modest 
by international standards, and 
demand 1$ heavy. Of the total 
8.250 seats available last year. 


only 200 were unsold. 

The artistic policy of 
Wexford, established by the 
founder and inspiration of the 
festival, the late Dr Tom 
Walsh, and continued by tbe 
present artistic director, Elaine 
Padmore, is to seek unusual or 
neglected works for its 
repertoire. 

This year’s are La Dame 
Blanche by Boieldieu, (based 
on the same Scots legend 
which inspired the more 
famous La Sonambula), 
Leoncavallo’s Zaza, and The 
Rising of the Moon, by 
Nicholas Maw. 

It is also part of Padmore’s 
policy to cast up-and-c oming 
voices from all over the world. 
But you are unlikely to bear 
the megastars of the 
international opera circuit: 
Wexford is not Salzburg. Nor is 
it Glyndebourne, although 
evening dress is strongly 
recommended for the 
performances, and for the 
fund-raising galas and buffets 
which help keep tbe festival 
financially aflna f 

Despite the dinner jackets 
and tbe gowns, there is an 
informal atmosphere at the 
theatre. In the foyer, Barbara 
Wallace, chairman of Wexford 
Festival Opera, welcomes 
patrons to each performance: 
not merely the critics and 
corporate guests but everyone 


who as attending that night. 

Visitors and performers feel 
instantly at home. Donald 
George, the San Francisco-born 
tenor who made his first 
appearance at Wexford last 
year as Antonio in The 
Duenna, says that “the whole 
town sort of adopts you — 
everyone, in the shops, the 
pubs, the hotels. I was 
charmed by ft. Everything was 
well organised and a lot of fun. 

In spite of the 
gowns the 
atmosphere is 
informal 

We hardly knew we were 
working.” 

, Accommodation for visitors 
» niainly divided between 
White’s Hotel at one end of the 
toum, and Talbot’s, by the 
harbour, at the other. Catering 
is never a problem. The town 
18 hostelries 

promtoantly serving Guinness 

- Guinness is the festival's 
trading sponsor - and the 
stout seems a creamier, 
somehow more leisurely drink 
than anything you will taste in 
Britain. At The Bohemian Girl 

- noone was able to tell me 
whether the pub was always 


called this, or whether the 
name was a touch of 
opera-tunism - they serve hot; 
local mussels in garlic butter 
and invite yon to toast yotfr 
feet by a peat fire. 

As a first-time Wexford 
festival-goer I had no difficulty 
learning the ropes. The days 
found their own shape: a 
generous Irish breakfast; a 
mid-morning recital; a 
leisurely lunch in the 
inglenook of a friendly pub. 
The afternoon is occupied with 
an amble along the estnary, a 
look-in at the arts centre or 
one of the many exhibitions 'Of 
paintings or sculpture in the 
town, and then a siesta, before 
the pleasant ritual of dressing 
for the evening’s performance. 

Perhaps you are thinking 
you could do much the same 
things at any music festival. 
Perhaps you could- But not 
with tiie lamp feeling of bong 
part of things. At Wexford,* 
everyone is an insider. 

Wexford is opera celebrated on 

a human scale. 

■ Information: this year’s 
Wexford Opera Festival opens 
on October 25. Booking: fnm 
Wexford Festival Opera Box 
Office. Theatre Royal, Sigh 
Street, Wexford, Ireland, teU 
(353-353-53) 22144. 

O’Mara Travel' 12-14 CoBetF 
Green. Dublin 2, Inland, (353-1) 
773895. 
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BOOKS 

Our critics review the pick of the latest batch of biographies and memoirs 


Shoe-shine boy made good 


• -.jit', 1 S A literary artist, James 
TV Baldwin engaged with his* 

/■% toty with a ferocity it is 
JL -A- given to few writers to 
sdoeve. Baldwin was not the first 
writer to make white readers aware of 
Maria as people, nor win he be the 
the last, sot his emergence in the 
early 1956s, with work of such eh> 
fl wewt, humane, ironic intelligence, 
seems, as if it mast have been pre-des- 
tined. Hi s essa ys and early novels 
served to prepare the ground for one 
of- those, shifts in consciousness that 
occur only every two or three him- 
dad jigg . 

Baldw in. it now emerges, was born 
fltegii fao gte, into fee poor family of a 
past-time H arlem preacher. He was 
the second oldest of 10 children. 1 
ws&-i®st a ragged, funky Wsw-fr shoe- 
Bhineboy," he wrote. History, how- 
ever, had other ideas for hjm. it cast 
htm tn a role which proved in the wuj 
to over-stretch bis genuine but lim- 
Bed talepL But when the call came 
initially, Baldwin accepted the role 
without demur. He saw himsrff as the 
articulate fiery Witness testifying to 
the time state of play between hiarfc 
and white. Throughout the 1960s and 
1870a he grew into this persona 
superbly, becoming a figure of inter- 
national importance. 

Some of the credit in the early 
stages must go to the New York City 
public school and library services. In 
spite of Ms place as a disadvantaged, 
hungry child at the very bottom of 
the heap, Baldwin became an avid 
reader and frequently managed to 
escape from his brutal step-father to 
the Harlem public library where he 
devoured the work of Dickens and 
Unde Tom's Cabin, a novel which in 
his maturity he came to loathe. A 
perceptive teacher spotted his poten- 
tial and it was through twa discern- 
ing white woman that Baldwin man- 
aged to conceive the notion of escape 

from hnmw anri Ma ifawi a ntw! Step-fa- 

ther in whose steps he had followed 
as a Sunday preacher. 1 would Impro- 
vise from texts like a jazz musician,'* 
he said. However, he collected 
traumas on fee way as other kids 
collect stamps. Not only was he black, 
he was also made to believe he was 
physically repulsive; an this in addi- 
tion to suffering a prolonged crisis 
about his sexual identity. 

"Frog Eyes," as he was known, 


drifted out of school into the wurid of 
artists and poets, black like Baldwin, 
whose lifestyle he was eventually to 
emulate. Before he was 20 he had set- 
tled for being gay. He put much of his 
childhood Into his first published 
novel. Go Tell It On The Mountain. 
Now WJ.Weatherby, the New York- 
based British journalist, in what he 
calls “a portrait,” usefully, sets down 
the av ailable biographical facts about 
Baldwin. 

When he reaches the period after 
the war, Weafesrby’s account begins 
to seem somewhat sketchy. By. then. 
Baldwin has left the family home and 
the literary coteries of New York, 
where he made a debut as a book-re- 
viewer, and has gone to live in exis- 
tential Paris. Although Weatherby 

JAMES BALDWIN: AN 
ARTIST ON FIRE 
by W J Weatherby 

Michael Joseph £1739, 412 pages 

knew Baldwin later (when as a 
famous wri t er he returned to the US), 
his book is weakened by a lack of 
really fresh first-hand material. He 
relies excessively on the memories of 
publishers' editors and literary 


Stin, the general picture of a gay 

man in Ms t w w n i lAa with mas- 
terpieces in his head but not yet down 
on paper, bumming Ms way around 
the bars of St Gennain-des-Prte, In 
the period of Elaine Dundy’s Dud Avo- 
cado, emerges well enough. I hap- 
pened to know Baldwin at that time 
and spent some bibulous evenings 
wife him and a French writer called 
Daniel Mauroc. Baldwin was easy to 
meet in those days and always eager 
to talk, with a most fetching natural 
courtesy. This did not prevent him 
from tailing me on one occasion that 
he thought I should spend less time in 
bars and more time trying to write. 
After that I did not see Mm for over 
two weeks. When we met again he 
said, “HI! Where've you been?" I told 
him I had been taking his advice. I 
then received the great ear-toear Bal- 
dwin grin. “T was afraid you might," 
he replied. 

I remember the time when the let- 
ter arrived from the editor of Partisan 
Review accepting Baldwin’s contro- 
versial essay on Richard Wright This 


was the second hostile article be had 
written about the author of Black Bay 
and Native Son. Wright, who had sup- 
ported him In fee early days, was also 
Bring in Paris at the time. The piece 
was published in the November-De- 
cexnber 1951 Issue of Partisan Review 
as "Many Thousands Gone,” and as 
far as Wright was concerned com- 
pounded Baldwin's previous offence, 
of stabbing him fee back, tmforgivea- 
biy. 

Weatherby rightly spends much 
time on the acrimonious relation 
between Wright and Baldwin. This 
mig ht have ban easier to follow if he 
bad grouped it all In one section. Ther 
rows with Wright were crucial to Bal- 
dwin’s emergence. The immediate 

effect of the acceptance of fee article 
by the prestigious intellectual Journal, 
wife a letter asking to see Anther 
work, was an enormous boost to Bal- 
dwin’s confidence and to Baldwin’s 
finances, which were at a enstomary 
low ebb. In the longer term, the effect 
was liberating of the engage figure 
Baldwin was about to become. 
Through his courageous attack on 
Wright, Baldwin learned to Uve with 
"dirty hands” (we were all much 
influenced by Sartre's play of that 
title then). 

The remainder of Baldwin's career 
as the writer who gave us such semi- 
nal books as Mountain, Giovanni’s 
Room, Another Country , the plays 
Bkies for Mr CharUe and The Amen 
Comer, and those wonderful collec- 
tions of essays such as Notes of a 
Native Son, Nobody Knows My Name, 
together with that majestic piece of 
rhetoric. The Fire Next Time, is com 
s ctoittously do cumented he re. H is 
active invoivesnent with civil rights at 
the time of the Mississippi school 
note, and his later ambivalent attir 
tude to Black Power, is traced along- 
side his writin gs. There are accounts 
of Ms many friends and l ov ers. Black 
celebrities like Ralph Ellison, Lor- 
raine Hansbury, Sidney Fattier, Diana 
Sands, all of whom he knew and 
Eked, frequently crop up. as does Nor- 
man Mailer, whom he knew *»d love- 
hated and publicly attacked. 

Baldwin’s rise «»<< on is a fascinat- 
ing story, and after this book it 
requires retelling by someone who 
has access to the private archive. 

Anthony Curtis 



Something of a 
nearly man 


L IKE EVERYBODY else. I 
have a love-hate rela- 
tionship with Clive 
•femes. He’s particularly irritat- 
ing on television, where he is 
to be seen sitting before a bank 
of flickering screens bring face- 
tious and low-brow, or presid- 
ing at a bare uwa chatting up 
the Oxford/Hampstead Intelli- 
gensia, or else cavorting 
abroad (on expenses), making 
fenny c omments about Miami, 
Some; Tokyo, etCr 
Id sum. James, on the box, is 
SO desperate to be a personal- 
ity, a Michael Aspel with the 
brain of Bronowski and the 
tomfool spirit of Spike Milli- 
gan. that his mannerisms and 
attitudes grate. Glazed and 
glib, he does h ims e l f a disser- 
vice - and though he tries to 
make jokes at his own expen s e , 
be doesn't exude any full sense 
of self -mockery . His eyes are so 
unflinchingly focused on the 
autocue they have sunk back 
deep into his head. He man- 


Here’s a different kettle of koalas 


ages to be both unbuttoned 
and uptight. He's embarrass- 
ing. 

As a writer, however. James 
is a different kettle of koalas. 
In his prose, he can turn 
phrases, mix together clever- 
ness and clownishness, and 
achieve a fluency and a level of 
wit that make his pages truly 
shimmer. He assembles words 
in a seemingly relaxed fashion 
and his sentences unfurl as 
epigrams or as syntactical jazz 
riffs. His many essay collec- 
tions are first-rate and in their 
Evelines s and range put the 
official academic critics to 
shame. In his journalism he 
practically invented the art of 
ironically appreciating junk - 
and his volumes of television 
notices are already classics. 

Luckily, he can still find 
some time to write books and. 


MAY WEEK WAS IN 
JUNE 

by Clive James 

Cape £1235. 249 pages 

still, hf.q l aten t autobio- 
graphical instalment shows no 
felling aR in quality or energy. 
May Week Was In June is vin- 
tage James, and fee hero of 
Unreliable Memoirs , having 
loafed for a year or two in Lon- 
don, is now at Cambridge, 
where “within broad Emits you 
can make as Mg a fool of your- 
self as you Eke, and still be put 
up with". Given that the colo- 
nial boy at Oxbridge, bemused 
by antique rituals and blunder- 
ing innocently about the old 
country, is a rather over-done 
theme, James still extracts 
endless bright comedy from his 


experiences. And though the 
structure of the narrative is 
predictable (drunken bouts. 
Footlights productions, terrors, 
coining back alter graduation 
under the pretext of doing 
research, fledgeling journal- 
ism.. .X James proceeds with 
the instincts of a novelist, con- 
verting the teal people be once 
met into eccentrics. 

The mineral-mad Dean of 
Pembroke is “framed among 
feldspar;” Germaine Greer 
becomes Romaine Rand, and 
her digs have “oriental carpets 
and occiden t al screens, orna- 
mental plants and incidental 
muslcT Tanner, a Cor- 

pus philosopher and perfect 
Wagnerite, turns into a heel- 
ri irkin g storm-trooper; and of 
Queenle Leavis it is perfectly 
observed that "in matters of 
the spirit the truly dangerous 


poisons are refined from flow- 
ers." 

The most wonderful member 
of the cast is Deboer Dynamo, 
a rife American graduate stu- 
dent whose love of English cul- 
ture puts him in the Mr Toad 
class. He collects rare first edi- 
tions which be gives to the col- 
lege; his rooms are a chaos of 
fly-fishing equipment (unused), 
Purdeys (ditto), candy striped 
blazers, tweed hacking jackets, 
opera capes and Fortnum’s 
hampers. Naturally he errati- 
cally drives a Bentley. I 
awaited each Delmer episode 
wife glee, and James’s chapter 
on a skiing trip they make 
together is a hysterical set- 
piece. 

In addition to the laughter- 
making, James rather engag- 
ingly recalls his sentimental 
education, his coming alive 


intellectually, especially in 
Florence. The reading lists are 
fleshed out with attractive 
commentary and James is 
excellent, too, at drarrihing the 
magic of the old films he saw. 

The idyllic story concludes 
wife Nicholas Tomahn and Ian 
Hamilton standing him drinks 
in Soho - the metropolitan 
critic is boro. Ahead looms 
fame, the foolish attempt to 
recreate his prose-style as a 
televisual style, and the realis- 
ation fea t if only he could per- 
haps stop being tempted by 
being on the box. he might ful- 
fill his own unrealised promise 
- that is, to write a big book on 
japan and Australia and what 
happened in the Pacific when 
two worlds collided in war and 
peace. “If I have an important 
book in me, that will be the 
one”. Yes, and please CUve 
don't do it as a tie-in to a tele- 
vision series. 

Roger Lewis 


S ir Antony Part's brief 
memoir mixes personal 
and professional in even 
measure. Part, descended from 
John of Gaunt, had Harrovian 
schooling, made more 
wretched by his parents' 
divorce. News of the decree 
a b s o l u te reached him on his 
14th birthday; Part would 
henceforth spend years uneas- 
ily torn between mother and 
tether “All this gave rise to an 
instinct for conciliation which 
stayed with me throughout 
working years.” Cambridge 
and modern languages were an 
altogether happier mix. Not 
keen to “make a profit” but in 
need of wages, Part sat for the 
Home Civil Service and signed 
on with Education in 1937 as 
war-clouds loomed. A brief 
sojourn with the fledgling Min- 
istry of Supply led to call-up, 
fortunately in the Ulster Rifles. 
( Rifleman, coupled wife Fart, 
offered a smaller parade- 
ground target than the alterna- 
tive, Private). 

THE MAKING OF A 
MANDARIN 
by Antony Part 

Andre Deutsch £1235. 205 pages 

The war took Part, newly- 
married, to the desert with 
Monty. Father’s sharp pen fol- 
lowed. “1 hope you are enjoy- 
ing the wide open spaces of the 
Desert while your wife and 1 
are bearing the brunt of the 
war in London.” As a Staff 
Officer, Part worked on the 
Normandy build-up, only to 
miss the final team selection. 
*T need a happy ship” his supe- 
rior told him. Part comments, 
“I had become too intense. 
This was a mistake that I 
resolved never, if possible, to 
piakg again.” 

Part returned to Education, 
then the Ministry of Public 
Building and Works, and 
finally Trade, In its various 
guises: in all, a further 32 years 
Of mflnrfar in- tnaMng , concilia- 
tion and trying not to become 
too intense. At the end - Part 
retired in 1976 and died early 
this year - Part seems some- 
thing of a nearly man, missing 
out on Foreign Office, Trea- 
sury, and Head of the Service. 
His career path had not really 
suited him for the first two, 
but he believes he lost out on 
the last to Douglas Allen by 
“in raring terms, a neck.” 

Possibly patchy health hin- 
dered. Part found himself hos- 
pitalised a dozen times during 
his working life, once in the 
States after being knifed by a 
friend's son who took him for 
an Intruder. America also 
teased out of him reflections 
on education. “I thought that 
in a country like Britain wife 
limited physical resources the 
greatest single contribution 
that the government could 
make was to create the condi- 
tions in which everyone could 
be educated to the best advan- 
tage.” 


Mandarin qualities were 
most called for from 1968, at 
the top of Trade. Part, picking 
up a little economics on the 
way, grapples with GATT, with 
Concorde, with the Vehicle and 
General Insurance tribunal, 
most of all with a full In-tray. 
Part enjoyed serving John 
Davies and Peter Walker when 
Trade became DTL But rough 
nemesis lay in wait. The 
restored unison of 1974 tri-fur- 
cated the DTI into Industry, 
Trade and Prices. Fart got 
Industry, and with it Tony 
Berm. 

Part reckons that he served 
Berm loyally, not “sneaking” to 
colleagues about departmental 
goings-on. Benn elsewhere has 
made it clear that relations 
were strained, and Part with 
some relish here sets out to 
level fee score. He recalls the 
Accounting Officer minutes. 
Issued by Civil Servants to 
Ministers by way of warning if 
they think a proposed course 
of action may be financially 
improper or irregular. A jour- 
nalist presses to know how 
many have been issued to 
Benn. “Such issues are very 
sensitive. 1 was not going to 
tell the journalist that between 
us Peter Carey and I had writ- 
ten to Benn three Accounting 
Officer Minutes.” But now he 
makes sure we know. 

Part’s book reveals a general 
nervousness of the media. Hie 
is at pains to say that Fes; Min- 
ister is off-beam and denigra- 
fcory, whereas In feet it is exag- 
gerated and affectionate. In 
1981 he gets pleasure carting 
ATV off to the Broadcasting 
Complaints Commission for 
slack editing of his remarks. 


More books on 
page XXn 

But in the end he wants it both 
ways. “Can the Civil Service 
get a square deal from the 
media? Some Civil Servants 
believe it is better to keep 
beads below the parapet. This 
point of view seems to me 
wrong.” 

S imilar ly, he is in at least 
two mfads about Mrs Thatcher. 
The am phasia on sharper man- 
agement gets bis approval, but 
he is more equivocal about 
“one of us” appointments. “It 
has some destabilising effects. 
Some mandarins respond bet- 
ter than others. Some have 
been slow to accommodate 
themselves to fee revolution, 
and their prospects have suf- 
fered accordingly." A mild ver- 
dict wiihalL A more forthright 
view would be that Thatche r 
has done deep and deliberate 
damage to professional Britain, 
and not only to that element 
served by Part But a lifetime 
in the mandarinate is not con- 
ducive to any such bluntness. 


Brian Wenham 


Ranji, the prince who ‘never 
played a Christian stroke’ 

T HE VERY evokes the tence, allied to the contrivance of other prominent amateurs of hir 

ffjitom shirt gently billowing, the British authorities, who for day, was consistently short of the 
a ground somewhere in the many years had been assiduously ready. Over the years his creditors 


Sacred monster 


T HE VERY na me evokes the 
gjlfeezi shirt gently billowing, 
a mound somewhere in the 
south erf England, a series of con- 
eommate teg glances played casu- 
ally off rniA/fif* stump: o magical 
presence redolent of that long ago 
tune when cricket was still a game 
on the gold standard. 

This, however, is a revisionist, 
not a romantic biography, and per- 
haps none the worse for that. Wilde 
conv incin gly portrays Ranji as a 
batsman who endured a lengthy, 
difficult apprenticeship before 
finally evolving his revolutionary 
technique, ami who moreover, as an 
undergraduate at Cambridge in the 
early 1990s. was the object of racial 
prejudice, before winning through 
and indeed within a few years ach- 
ieving a degree of sporting popular- 
ity Hurpasaud only by that perennial 
favourite. Dr W.G. Grace. 

But at the heart of the life is a 
painstakingly researched account of 
the disputed succession for the 
throne of Nawanagar In Western 
India The story Is too complex to 
summarise, but suffice to say that 
Ranji's claim was at best dubious 
and riiflt he only succeeded in 1907 
largely through his own persis- 


B OTH THESE books are 
accounts of loneliness- For 
Colin Spencer, “being gay 
to ... a joke In society's eves.” For 
Peter Noil, “conversation between 
who knows his time will 
soon run out and someone who has 
8 & indefinite amount of time is very 
difficult." One is about love, the 
ether death. And both are races 
time: with fee turning of 
every page, fee sands drain irrecov- 

erifaayaway. , „ . 

SWijcft Of Us Two vs a coJeraon or 
fore letters exchanged dyfee jour- 
nalist Cohn Spencer and i-onc ias- 
ker during the course of an m wnse 
affair over 30 years ago- . \* 5e > 
Picked each ether up :n a Brighton 
pub la l»7. Spencer, then about—., 
uad attempted suicide during 
service, and was an asoir- 
isg printer a ad writer. Tasker. ^ ler 
to become one of Australia s most 
prominent theatre directors, was 
already culturally precocious, ria.- 


tence, allied to the contrivance of 
the British authorities, who for 
many years had been assiduously 
courted by the cricketing “prince.” 

What did His Highness the Jam 
Sahib of Nawanagar - “Jam” to his 
intimates - make of the long- 
awaited opportunity? The author- 
ised version has always been that 
be transformed a backward state 

RANJI: A GENIUS RICH 
AND STRANGE 
by Simon Wilde 

Kir.%r*ood Press £1439. 257 pages 

into one that was efficient, prosper- 
ous and just. However, Wilde shows 
both that Ranji's role has been over- 
rated and that much of the modern- 
isation centered in and around the 
dwellings OI the head of state and 
barely impinged on the population 
at large. Moreover, not only was he 
fundamentally out of sympathy 
with the burgeoning Indian nation- 
alist movement, but also right up to 
his death in 1933 he sought to 
obstruct British-led moves towards 
a federal constitution for India. 

One other new theme emerges, 
and it is that Ran)!, like several 


other prominent amateurs of his 
day, was consistently short of the 
ready. Over the years his creditors 
showed remarkable patience, but 
during the fateful Old Traffbrd Test 
of 1902 they were moving in omi- 
nously. Ranji was a worried man 
throughout the three days - so 
much so that Ms captain had to put 
him in the duffers' position of 
mid-on - and on the final afternoon 
he found himself at the crease with 
56 needed and eight wickets left. He 
struggled desperately to achieve a 
semblance of form, until after a 
painful ordeal he was given lbw for 
only four. Eventually England lost 
the match to Australia by three- 
runs, and with it the series, and 
Ranji never played for his adopted 
country again. 

Wilde is no Alan Ross, who wrote 
a typically elegant, well-rounded 
biography of Ranji in 1983; but 
together they give us what must be 
the last word on the man who, 
according to an old Yorkshire pro 
who had suffered at hfe hands more 
than most, “never played a Chris- 
tian stroke In his life.” 





■Vr-wia 

















n mj rr . “The Bowler” one of John Corbet Anderson's lithographs taken from 
David KynUStOIt Sketches at Lords by Michael Down and Derek West (Collins, £1945) 


Lonely in love and death 


ing lived in England for several 
months, he too was liable for 
national sendee, but determined to 
avoid it. Moreover - “sterile but 
not impotent" - he had suffered 
from testicular cancer. 

It could almost sound like the 
paradigm of glamorously doomed 
fictional romance: youth, illegality, 
fee shadow of disease, the certainty 
of separation. But first love has a 
unique Lv corrosive energy and 
anguish,' and it can’t have seemed 
glamorous at the time. 

It was as fugitives from the draft 
•hat they went to Vienna; It is a 
measure of their youthful optimism 
feat they thought their love could 
prosper there despite the lack of 
blends and money. Spencer 
returned to London, Tasker eventu- 
ally to Australia; they were to meet 


WHICH OF US TWO? THE 
STORY OF A LOVE 
AFFAIR 

by Colin Spencer 

Viking £1539, 258 pages 

IN THE FACE OF DEATH 
by Peter Noll (translated 
by Hans Noll) 

Viking £1539, 254 pages 


twice more, in 1980, and again in 
1987, the year before Tasker suc- 
cumbed filially to cancer. 

“This is the story of the first 
great passion of two young men and 
my inquiry into why I murdered its 
future," Spencer's commentary 


intones. It Isn't really. He never 
explains why he suddenly married 
when Tasker returned to Australia. 
Nor why he “couldn’t bear another 
queer affair.” But the project was 
undertaken, I think , in good faith- 
only the brave or the unusually 
honest would publish the billets 
(four of their youth. 

Peter Noll, a professor of law at 
Zurich university, was told in 1981 
that he had cancer of the bladder. 
With immediate treatment, he 
would he impotent and have only a 
40 per cent chance of survival He 
decided to let the tumour advance, 
and kept a journal until about a 
week before be died. 

His is not fee isolation of smnml 
unorthodoxy but that of the dying 
man in a healthy society. This is 
not a private declaration but a pub- 


lic document, his aim being to per- 
suade the living “that it makes 
sense to examine the issues of 
dying." He finds that his frankness 
about his condition disturbs people: 
he is an affront to the 20th century 
obsession with prolonging life, and 
his situation corroborates the the- 
ory that we are as uneasy with 
death as the Victorians were with 
sex. 

Noll was steeped In august litera- 
ture and exceptionally intelligent 
What makes him (and his book) 
remarkable, however, is the courage 
with which he approaches his qui- 
etus. A pastor's son, schooled in 
Protestant thought he believed that 
death ought to be a preoccupation 
for every man. His dignity and brav- 
ery (at the end, he refosed all drugs) 
are unarguable, and couched in a 
spare prose that asks no favours. 

Clive Fisher 


S imone de Beauvoir always 
considered herself first and 
foremost a writer. Only in the 
16 years preceding her death in 
1986, when her career as a writer 
was almost over, was she associated 
with the feminist movement and 
adopted by American activists as 
“the Mother of us all." To the less 
idolatrous French, she became “our 
Sacred Monster." 

The Second Sex, which led to her 
great feme, was a kind of accident 
After two novels, one of which. The 
Mandarins, won the Prix Goncourt 
in 1954, and some minor philosophi- 
cal works, she was stuck for a 
thane. She was not ready to write 
the memoirs which later consoli- 
dated her reputation - when she 
gave a fragment to Jean Paul 
Sartre, her lifelong companion, for 
comment "he simply held his nose 
to express his disgust.” 

In both fiction and philosophy, de 
Beauvoir had always written to 
gain a better understanding of her 
own life. Confused by an unhappy 
affair (with the American novelist 
Nelson Algren) and the ups and 
downs of her relationship with 
Sartre, she decided that she needed 
to understand herself as a woman, 
and that in order to do this she had 
to understand “the condition of 
women in general" Once she had 
identified her topic - one which 
Sartre enthusiastically approved - 
the book came easily, almost 
mechanically: “1 said many things I 
deeply believed in but in a certain 
sense everything I wrote seemed 
natural to me, obvious: I was only 
the one who organised it and wrote 
it, everybody already knew it” 

In fact the 464-page book that 
readers of English know as The Sec- 
ond Sex is only an abridged version 
of volume two of the French edi- 
tion. De Beauvoir had a prodigious 
capacity for work, which earned her 
the nickname Castor (beaver) at the 
Sorbonne, where she completed four 
years' study in three, graduating an 
extremely dose second to Same. 
For many years, besides producing 
her own writing, she did gargan- 
tuan editorial work on Les Temps 
Modemes , a publication which she 
founded with Sartre, and also edited 
his work, reading the German phe- 
nomendogists in depth in order to 
be able to criticise him with author- 
ity. 

Sartre is a problem in an account 
of de Beauvoir's life, a dominant 


presence even after his death in 
1980. Bair is not the kind of feminist 
to rant and rail at de Beauvoir’s 
stubborn devotion to Sartre, but she 
does try to keep him on the periph- 
ery. Nevertheless, his name crops 
up so often that it results in a tan- 
talising semi-biography of Sartre 
running concurrently with the full 
biography of de Beauvoir. 

American biographers, especially 
academic ones, are notorious for 
providing endless, often repetitive 
detail. Bair, who abandoned “liter- 
ary journalism” for a career as “a 
university professor” is no excep- 
tion. She spent almost ten years on 
this project and interviewed her 
subject extensively. This is proba- 
bly the definitive account of de 

SIMONE DE BEAUVOIR: A 
BIOGRAPHY 
by Deirdre Bair 

Jonathan Cape £1935, 718 pages 

Beauvoir’s life, hut it comes 
nowhere near to being the definitive 
account of her work, a serious fault 
in such a mighty tome. 

De Beauvoir emerges as a highly 
intelligent workaholic of great 
integrity, an arrogant woman with 
little or no sense of humour, 
fiercely loyal to her Mends, simply 
fierce to others, and a not very duti- 
ful daughter, with difficult hair and 
bad dress sense, a hard-living, 
heavy drinker, a hater of house- 
work and a great frequenter of 
cafes, an energetic cultural tourist 
and, in her later years, a generous 
supporter of socialist and feminist 
causes. 

Although synopses of her work 
and descriptions of its reception are 
conscientiously slotted into {dace, 
Bair does not make any judgements 
of her own on its quality and signif- 
icance nor does she seem especially 
excited by it Although she believes 
it is to soon to assess de Beauvoir's 
contribution to feminism, she sees 
fit to entitle the final chapter wife 
the emotive declaration made by a 
French feminist at de Beauvoir’s 
funeral: “Women, yon owe every- 
thing to her!” But do we? Bair has 
answered every possible question 
about de Beauvoir except for the 
most basic one: just how valuable 
was her contribution to 20th cen- 
tury culture? 


Alamtah Hopkin 
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Fiction 

Fantastic 

fundamentalism 


I F NOTmNG concentrates 

the mind so wonderfully as 

the urosoect of hanerinv. 


-*■ the prospect of hanging, 
then nothing fires the imagina- 
tion like a junta. Both Vlady 
Kodancicb and Abel Posse axe 
Argentinian, and both their 
hooks are infected with 
extraordinarily mrir-hud appre- 
hensions about the abuse of 
political power. 

Gallantry perhaps demands 
that one looks first at the work 
of Vlady Kodandch, an exu- 
berant woman of Yugo- 
slav, Austrian, French and pos- 
sibly Indian descent. At the 
heart of The Last Days of Wi 2- 
Ham Shakespeare is a splendid 
joke. In the capital of an 
unnamed South American 
country a production of Samlet 
has been running to over 60 
years, at the President Herrero 
National Theatre. Indeed, it 
has been running so long that 
no-one seems to know about it 
But when the government is 
embarrassed into acknowledg- 
ing the existence of what, all 
along, it has been subsidising, 
it cannot leave well alone. 

The theatre and the play 
become the focus of a national 
cultural revolution, no less, 
and then of a counter-revolu- 
tion. Down with Shakespeare! 
And then: Long Live Shake- 
speare! The argument against 
Shakespeare is that he perpe- 
trates an “ideology of ambigu- 
ity, a dangerous Ideology." Can 
we, it is allow criminals 

like Macbeth and Richard HI to 
awaken audience sympathies? 
Is h right that we should be 
amused by the cynical Fal- 
staff? Should we really permit 
the Fool, and not King Lear, to 
embody wisdom? In place of 
Shakespeare comes the Onto 
of the Fleur de Lys. Fascists 
canter about the city in bat- 
tered black limousines. One by 
one the cast of Hamlet disap- 
pear. 

The narrative is unsteadily 
parcelled into two parts that 
take time to interlock. On the 
one hand there are the first- 
person meamterlngs of Renata, 
a would-be writer, half journal, 
half unanswered letters to a 
another writer friend in Paris. 
On the other, a third-person 
account of a third writer, the 
“Master" Santiago Bonday, 
who develops a compromising 
relationship with the new cul- 
tural bosses. The presence of 
any writer in a novel is risky; 
to pack in three is to court 
disaster. But through a bril- 
liant and unstoppably inven- 
tive persistence Kociancich 
brings it off, mainly by sacrific- 
ing the figure most obviously 
closest to herself, Renata, who 
finally becomes one of las desa- 
pareddos. 

Can the production of Ham- 
let be equated with the Malvi- 
nas. which, in Argentina’s 
international history, also 
went unnoticed for so long? 
Kociancich, to her credit. 


doesn't say. Her satire is sharp 
enough not to need the encum- 
brance of stage directions. 

Abel Posse’s The Dogs of 
Paradise is the more immedi- 
ately powerful, and probably 
the more saleable, book, a 
well-conceived, sturdy epic. 
Posse takes the story of Colum- 
bus, or Coldn as he Is celled in 
Spanish, and gives it truly 
earth-shattering dimensions. 
Columbus himself is trans- 
muted into a MelvilUan Old 
Testament prophet whose only 
interest, once he hits the 
Americas, is to rediscover Par- 
adise. Gold is important not to 
what it will fetch in Seville bat 
because it is a sure sign of 
God's real presence among the 
coconut palms. The other ele- 
ments — counsels the 
failing Aztecs and Incas, the 
ambitions of Ferdinand and 
Isabella, even the persecution 
of the Jews in Aragon and Cas- 
tflle - are welded into a for- 


THE LAST DAYS OF 
WILLIAM 
SHAKESPEARE 
by Vlady Kodancicb 

Hebtemam £1335, 233 pages 


THE DOGS OF 
PARADISE 
by Abel Posse 

Hamisk Hamilton £1339301 pages 


ward-moving hiwtorirfll jugger- 
naut of seemingly 
incomparable riches. 

The problem is that Posse 
doesn’t know where to stop. To 
prove bis hero, he has Coldn 
pause In the Canaries for a 
tumultuous fling with Joanna 
“la Beltraneja” and becomes 
file only lover she does not 
destro y . Also recorded are the 
equally widescreen n mHaUi of 
his adopted King ana Queen. 
And then, in the New World, 
we find amongst his retinue 
two German knights, Sweden- 
borg and “Nietz.” Instead of 
the restless mariner of history. 
Posse gives us a man who 
turns his back on his magterg 
and lies naked beneath what 
he believes to be the ori ginal 
Tree of Life. 

Magnificent as Posse’s prose 
and anecdotal scholarship are, 
one feels he would have done 
better to stick to a straighter, 
narrower course. As it is, and 
to adapt the jargon c u r re n tly 
used to describe contemporary 
South American fiction, he 
indulges in a of fantastic 
f undamentalism. He too, Ufa* 
Vlady Kodandch, is patently 
critical of prevailing political 
currents, but it is by no means 
clear that, in the wflfUl and 
delinquent hyperboles which 
embellish his prose like the 
medals and braids on a 
uniform. Posse is not also a 
part of the indicted pathology. 


Justin Wintle 


Cries for Ireland 

B EFORE WE go any fur- pain of individuality within its 
ther, it should be said protection.” It has already 
that you are unlikely to been described as Chekhoviar 


B EFORE WE go any fur- 
ther, it should be said 
that you are unlikely to 
read a finer novel than 
Amongst Women this year. For- 
get the smart young Turks, for- 
get the feminist tracts, forget 
fire Hampstead infidelities and 
go for this scrupulous, unas- 
suming, courteous and refined 
work which says rather more 
about the indecipherable mys- 
teries of personality and the 
way In which people rub along 
with each other than many 
louder efforts. 

The story is simple and 
deceptively lightly plotted: 
Moran is a widower proud, 
handsome and difficult, he 
farms in rural Ireland with his 
four children, the eldest sou, 
Luke, having left for En glan d 
in final rebellion against pater- 
nal bullying. Moran decides, 
almost against his will, to 
marry Rose, a gentle, steely. 
Independent women, who suc- 
ceeds in smoothing the crum- 
pled tensions of a strange fam- 


AMONGST WOMEN 

by John McGahem 

Faber & Faber £1239, 184 pages 


THE JOURNEY HOME 

by Dermot Bolger 

V0dng £13.99, 294 pages 


ily. Two of the girls marry 
variously unassertive mm, the 
third relinquishes university to 
work in the civil service to 
please her father and avoid 
trouble. The spoilt younger son 
rebels, has an affair with a vis- 
iting expatriate girt from the 
village; returning home he 
tries to settle, but farther argu- 
ments compel him finally to 
leave the nest Moran grows 
old and dies, surrounded by all 
his family except Luke, whose 
absence tolls the inevitability 
of life's imperfections through- 
out the book. 

It is a story about the 
strength of families , the indis- 
soluble bonds of parenthood 
and the firmness, tact and 
self-denial involved in knitting 
the webs of connection which 
preserve group strength and 
thereby selfhood: “The close- 
ness was as strong as the pull 
of their own lives; they lost the 


pain of individuality within its 
protection.” It has already 
been described as Chekhovian 
for its sense at completeness. 
The comparison does not end 
there however as Chekhov did 
again and a gain, McGahem 
has created in Moran a charac- 
ter flailing helplessly within 
his own contradictory person- 
ality - cussed, frustrated, vio- 
lent, loving, unpredictable by 
turns, the kind of man who 
needs careful handling - 
amongst women. Before his 
wedding day “he felt a low cry 
at frustration against the inad- 
equacy of life break silently 
within and ripple out 'What 
time is it?’ he demanded 
fiercely." Reading such a tact- 
ful and perfect novel is, as 
McGahem describes dropping 
from the eaves, “like peace fall- 
ing." 

“Sometimes,” Moran the ex- 
soldier says.T gat ride when I 
see what I fought for . . . Look 
where it brought us. Look at 
the country now. Run by a 
gang of small-minded gang- 
sters out for their own 
good...” Dermot Bolger Is 
your man for describing these 
un pleasant fellows in hu ener- 
getic, disenchanted tale of the 
underbelly of the new Ireland. 
Unemployment, exile, graft, 
booze, drugs and sex and rock 
’n’ roll swQl through a land 
now tied and enslaved to the 
EC, just as previously it was to 
the UK. The horrors at con- 
crete and plastic housing 


BOOKS/ARTS 


T oday the Royal 

Academy opens Its 
Summer Show to the 
general puhHc, to con- 
tinue an unbroken animal 
sequence that now extends 
over 222 years, the oldest estab- 
lished and the largest such 
open exhibition In the world. 
Its continuing hold on the pap- 
ular imagination is remark- 
able. fascinating alike to those 
in the professional art world 
who affect to despise it for 
being, well, for being an acad- 
emy, and those who know 
nothing at all of art but fids 

qfag fo annual j amhrv r ^o 

Is tills year’s a good Acad- 
emy? The question is natural 
but in feet mistaken. Phis p'a 
change, phis e'est la mime chose 
Indeed: the point of the sum- 
mer show is simply its continu- 
ity. No open show can ever be 
better than the work submitted 
to it, and with the members 
themselves entitled to show six 
of their best as they see it, 
there can be no conscious 
pyipipnlatirwi of the collective 
effect This year, with only 

1306 works exhibited of 11,220 

sent in, the show is larger than 
the last by a mere ZU which 
keeps it more or less as low as. 
It has been in recent thnaa. 
Only 1206! And who could ever 
expect a show of such a size to 
be pummelled and curated into 
any sort cf coherency? There, 
are of course many good 
things, same very good things 
and some appalling. A good 
Academy? No: it is simply the 
Academy come round again, 
and as interesting as one cares 
to find it 

Such is its strength and its 
justification, or should be. But 
the Academy seems to have 
come to accept as a truth to be 
actively countered, the 
received if opinion that all Aca- 
demicians are mere fogeys, 
their anmmar show an amus- 
ing irrelevance nniaaa some- 
how it can be dragged into the 
later 20th century before too 
late. Catch 222 then sees to it 
that any such perceived 
attempt is greeted with scorn. 

I have seen every summer 
show since i960, and w ritten 
about each one since 1971. In 
that time much Indeed has 
changed, but I have come to 
realise even so that the Acad- 
emy has always held np a 
fair ly true mirror to th e cur- 
rent state of British art. We 
now hear from commentators 
with short memories and 
shorter sight, as they look to 
the welcome presence among 
the academicians of such art- 
ists as Peter Wlofcg and ATUm. 
Jones, G illian Ayres and 
Eduardo Paolozzi, Tran Phillips 
and Joe Tflson, John Hoyland 
and Michael Smdh, that at 
last the Academy has 
embraced modem art. How 
wonderful, how awfUl, accord- 
ing to taste; rally such tiling s 
have been-said indifferently in 
ever year that I can remember. 

Any bunch of cranky Indi- 
vidualists, as the Academy h«a 
often been In its time, is humd 
tO be feirly rmhfaidahla but if 
such artists as those who now 
lend their distinction to the 
Academy were not to be found 
there in I960, is was quite as 
much because they were not 
prepared to be there as for any 
policy of exclusion. And when 
we look at the more senior 
ornaments cf tiie present Acad- 
emy, such as Carol Weight and 
Peter Greenham, Leonard 
R os oman . Richard Enrich and 
the president himself. Roger de 
Grey, as well as as those lately 
dead and shown this year in 
memoriam, in particular Rob- 
ert Buhlar, Raskin Spear and 
Edward Bawden, all of whom 


Catch 222 at the Royal 


THERE IS an qppbrttmfa 
glim pse the Britain of the hfrk 
in the In Gallery VI at 


Academy Summer Show 


are co ming -at last into their 
proper critical recognition, 
why they were there all along. 

The Academy has only to 
remain true to itself to be 
itself, drawing as it does <m the 
great strength at the British 
academic tradition. ’ We may 
not care to acknowledge such 
strength even to ourselves, let 
alone proclaim it abroad, but 
an the hroad level of serious 
professional engagement, we 
continue to produce art of a 
soundness and honesty 
unmatched anywhere elm. 
With our schools of fine art 
being constantly worn down by 
successive . administrations, 
this happy state may not last, 
hot we should not spit in our 
luck quite yet 

As always, there is much to 


recommend. The painters 
Olwyn Bowey, Gus Cummins, 
Dick Lee, Timothy Hyman, 
Ken Howard, Anthony Eyton, 
Patrick Symons, Norman 
Adams, John Bell any. the 
print-makers Norman Ackroyd, 
Michael Botbanstein and Peter 
Freeth, the sculptors David 


Annesley, Nigel Hall, Barry 
Flanagan, William Pye. Ken- 
neth Draper and Dhruva ofis- 
try are only a few of the names 
that come to mind, and all 
show characteristic and distin- 
guished works this year. 

That most meticulous and 
precise of figure painters, Nor- 
man Blarney, RA of long stands 
ing, must be perversely one cf 
the Academy’s best kept 

secrets. Peter Coker too, in 
almost similar case, shows 


our and authority that belie 
his recent illness. Along with 
her now familiar flower-pieces 
in watercolour, Elizabeth 
Htockaddar. shows a. huge ail 
painting of a pool of carp, an 
♦map* of Mutwny-Hlm simplic- 
ity that marks a return to the 
radical freshness of her work 
of 30 years agou In the rotunda 
the huge abstract canvasses of 
Sandra Blow, Gillian Ayres 
and Jennifer Durrant, the 
three graces indeed, sweep 
poor Paris, that is to say Syd- 
ney Nolan on the remaining 
wall, quite out of court. 

Leonard McComb, as hypnot- 
ically Idiosyncratic as ever, 
shows, a fine large portrait 
head and a. fine set of etchings 
of the horses of St Mark’s, 


while Anthony Green contin- 
ues no less idiosyncxaticaUy to 
celebrate his married state. 
John Ward’s “Dressing the 
Model” is a studio conversation 
pice on the grand scale. Of less 
familiar names, 1 liked Sarah 
Lord’s brisk and tiny harbour 
groyne-scapes, Charles Rakes 
hawthorn and R ac h el Clark's 
portrait of the painter, all m 
the Small South Room. And 
with his Burford Church in 
Gallery II, Richard Napper is 
clearly another on whom to 
keep an eye. 

The Summer Exhibition 
remains open until August 19, 
sponsored by the Dai-Icbl Ran- 
gy o Banic to mark its 25th year 
in the DE. 


WUUam Packer 
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Dressing In ModsT by John Ward, RA 


RA needs £2m to bring it up to date 


V 


ISITORS TO this year’s Summer 
Exhibition will observe that. She 


Colon Campbell and then by Samael 
Ware*.- A c at ions feature of Foster's oak: 


Royal Academy _fr In tine Aiiwm of- side-in - bw»«fann«HM» - 


rebuilding bat few visttora are yet aware 
Of the Mia of the b umrfnrmnH^ n lwtng 

effected by the architect Norman Foster. 
The scheme will be unveiled to the pabUc 
in Jane 1991. Meanwhile, the Royal Acad- 
emy is fund-raising with a vengeance. 

The Foster scheme Mn entialTy involves 
rebuilding the Diploma Galleries. Both 
they and the Main Galleries are being 
modernised to provide en vironmentally 
controlled exhibition spaces. Not before 
time, some people wfli say. In the last 15 
years, as standards of co ns erv a tion have 
risen, important- lenders have looked 
aska nc e at the BA’s century-old gsllaries. 

The most eye-catching element of the 
Foster plan will be an ootslze glass lift 
which, together with a new staircase, will 
fill in the light wells betw e en Old Bur- 
lington House and the main galleries. For 
the first time in ISO years, students of 
Pa ll ad i an architecture will be able to 
admire the influential Garden Front of 
Burlington House, remodelled in 1717 by 


cornlfmr to'the main gaTTurVk wm-lWmi M • 

an Indoor sculpture shelf for Hie new top 
galleries. 

. Above. aU, the relmflding will allow the 
RA to mount a c ontinuous progr am me of 
major exhibitions and attract a greater 
public. Urn revamp Is costing- £9m. Fund- 
raising has secured £&75m, but with a 
year to go the shortfall is just over £ 2 m. 
Even regular visitors often do not realise 
that the RA receives no government grant 
or public money and that without its cor- 
porate sponsors, the Academy could not 
mwmt fis splendid aritttftisns. 

Piers Rodgers, secretary to the RA, 
makes no banes about its precarintts posi- 
tion. “People think that successful exhibi- 
tions raise money, but that’s not true. 
Success far us means covaring costs” The 
backbone of the BAs’! income is provided 
fay the animal subscriptions of its corpo- 
rate wwniiaw and Friends. 

This year, Frans Hals has proved ade- 
quately successful, with 104009 visitors. 


A show which surely will set the public 
. Jdtgfatis MOnet in the-^fyteties. opening. on 
' ft y teii lu T -Sfe-m wA tofttng ahflnd, the new 
: galleries wiil.^liost' exhibitions of the 
Fauves and Hokusay Prints next year, 
also expected to be crowd pullers . 

The RA has never been able to generate 
tiie kind of surplus needed for the upkeep 
at its fine buildings, hence its current 
appeaL Major corp o r ate donors include 
National Westminster Bank, Barclays 
Bank, British Telec om , Marks and Spen- 
cer and Glaxo. The BA is prepared to 
name parts of its bufldmgs after particu- 
larly open-handed donors. 

More m od es t patrons can contribute by 
going to the Burhngton Ball on June 20, 
sponsored fay Bulgari Jewellers of Bond 
Street. Revellers can crane masked or not, 
and at midnight a particularly swish raf- 
fle win be drawn with prizes worth over 
£100,000. Tickets cost £250 with dinner, 
£80 without (entry after 11 pm). Applica- 
tion farms are available from the Events 
Office, Tel 071-489-7438. 


Patricia Morison 


CoSn Amery 


Oh, for that perfect stranger! 

Antony Thorncroft talks to dealers at the Antiques Fair, Olympia 



developments, the corruption 
of drug-dealing politicians, 


of drug-dealing politicians, 
entangle spirited Shay who 
perishes, Hano who is cor- 
rupted, and Cait, the druggy 
street wait 

Although it is afar ay from 
the restraint and courteous 
method of McGahem, here is 
another cry to home: both a 
yearning for the old values and 
structures of pre-European 
Ireland and an attempt to find 
that other home in the head: “I 
just meant to lie here In my 
own home place which no lon- 
ger exists except in my head” 
says Shay, the life-force char- 
acter. It Is a crazily uneven 
book, but one which repays 
attention as an underground 1 
map for literary tourists. 

Mary Hope I 


T here are two more 
days to visit probably 
the biggest co l lection of 
beautiful and ugly, weird and 
boring, overpriced and under- 
appreciated, creative and mun- 
dane, unique and repetitive 
artifacts, annually assembled 
together under thi» hawrar of 
tiie Fine Art & Antiques Fair 
at London’s Olympia. 

There is a strange rumour 
around that this is the Fair to 
Che refined wMiflo family 
which has re ac h ed that stage 
in life when it wants to buy a 
genuine 18th century table 
rather than a more expensive 
repro example from Harrods; 
that can afford to pour its tea 
from Regency silver and eat off 
early Wedgwood; that is hap- 
pier decorating its walls with a 
Newlyn School painting and its 
garden with a 19th century 
bronze figure, and is aware 
that as well as buying items of 
better quality than modern 
goods it is also investing 
wisely. 

A few thousand sensible 
punters do visit the Fair, but 
too few. This may be the larg- 
est top quality antique fair 
held in Europe but it is not the 
best publicised, and some of 
the 340 odd exhibitors were 
loudly complaining flu* they 
were makin g the effort, that 
their stalls had never innkad 
better, but that the organisers 
were not doing their bit in pro- 
motion and encouragement 
Talk of a rival fair in 1991 was 
rife. 

This may be because busi- 
ness was not as brisk as in the 
past and antique dealers are 
notorious complainers, smiling 
quietly when things go well, 
moaning loudly if they have 
spent a boring day sitting at 
the stall making no sales, ft is 
really impossible to judge the 


collective success of a Fair. 
The obvious conclusion that 
around a third of the exhibi- 
tors do really well; a third 
break even and make a small 
profit; while to a third find it' 
a waste of time, is almost cer- 
tainly true of this year’s Olym- 
pia. 

The first day was very good, 
but that is when the specialist 
dealers buy from the general 
dealers who have under-priced 
goods that they do not quite 
understand. For many this is 
the key activity of the event, 
sales generated try dealers 
who, by the mid point of the U 
days, have sold £50,000 worth 
of antiq u es fho<r 

costs but who have also 
invested £20,000 in new stock, 
to addition, Olympia acts as 
the London outlet to numer- 
ous provincial dealers. It gives 
than an annrml showcase to 
renew acquaintance with regu- 
lar domestic private buyers 
and the overseas dealers, and 
It can account to a quarter or 
more of their annual turnover. 

Typical would be David 
Dickinson, a Manchester furni- 
ture dealer. Last year he Mt 
tire jackpot and sold £250400 
worth of stock. This year 
things were quieter, with mnob 
hanging on his success in sell- 
ing a £50,000 four poster bed, 
the subject of intense negotia- 
tions. But he stall expects to 
sell 80 per cent of the items he 
brings down, to regular clients ■ 
looking to a practical antique. 
Last Sunday he had trans- 
ported a satinwood desk he 
had sold on Saturday to a 
house in Hampstead, and on 
the strength of the sale had 
Invested heavily at Phillips' 
sale during the week, a classic 
example of the knock on effect 
of a transaction. Equally happy 
were Malcolm Frazer and 


David Bedale, two Cheshire 
dealers sharing a stand which, 
combined furniture and paint- 
ings. Most of their clean, con- 
sistent, goods, carefully 
acquired during the year and 
earmarked to Olympia, go to 
the trade. They know their 
market, but then, occasionally, 
out of the blue that perfect 
stranger turns np, spends 
£50,000 and makes their year. 

There were few of them 
around last week. A key stand, 
Guinevere Antiques, was feel- 
ing fed up. It had spent lav- 
ishly on its display, built 
around two tall, eye catching, 
sculpted Fr ench gas eliers of 
the late 19th century, priced at 
£100,000. but the anticipated 
buyers had not materialised. 
More sanguine was David Wes- 
ton. He had sold a pair of . 
globes for £12,000 and other 
items and just about covered 
his costs of £10400. Now he 
was working for a profit. 

. Much depends on this week- 
end There .is everything on 


offer, from old shop rigna to 
oriental screen s; from Tibetan 
rugs to 18 th century tall boys; 
from Tiffany docks to paint- 
ings by Munnings; from I8th 
ce ntury bflhard tables to Toby 
Jugs, all within a price range of 
£20 to SUMUMOL And only the 
most hard nosed dealer would 
refuse a 10 per cent discount 
on the quoted price. Olympia is 
the . Fair for the men and 
women who have made it; if 
they Haunted their wealth just 
a little more ostentatiously the 
antiques trade, which has had 
a bad year to date, would be 
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Exhibition. It Is a curiom, 
mixed vision of late Ughfe-t. 
fantasies for the commensal 
world and classical revival 
the much of the domestic; 
sphere. The Royal Academy^ 
a place where it is seldom p<h. 
sable to witness the birth at 
genius. The very nature of Hw 
institution is that it hobo&a 
and exhibits the work of thote 
it has Itself selected as 
rnioiana plus a few outsiders. 
The chances of earth shaHm 
work is therefore unBMyTv 
The confusing vision cf the 
future reflects tin present state 
of uncertainty that archfyefe 
have created. E more you&zer 
architects were ahle to exMMf 
alongside their elders I ifonk a 
more consistent and lively aes- 
thetic would have been viattfe. 
There is something weary 
about tbe outcrop of miniate^ 
Lloyds buildings that seem to 
have sprouted this year at Bur- 
lington House. Michael Haft. 
ser*s proposal to offices over 
the Embankment Tube Station 
with projecting stainless 4teel 
boxes seems to have picked up 
tbe worst elements at Udyijg 
rather than the best 
What are we to make of the 
fine glowing back lit model g 
the European Court of Human 
Rights in Strasbourg that .was 
designed by R ic ha rd Rogers a 
Is impossible to tell anything 
at all about the actual nature 
of the new building from such 
a smooth almost meretricious 
presentation. Norman Foster, 
it seems to me, is much more 
honest in his pres en tation of 
the Century Tower in Tokyo 
with a model and a comprehen- 
sive photo montage showing 
the fine structure in. the con- 
text of the tangled dty. Foster 
is so dearly a magnificent 
architect he deserves a major 
exhibition to hhwarif. 

There two categories of 
thing s to look out to at this 
year’s show. One is the shape 
of things to come and the 'other 
is the shape of tilings that we 
will nrisR out an bec&nse they 
did not quite win major compe- 
titions. In the latter category 
comes Stirling, Wilfbrfi and 
Associates unsuccessful entry 
to the Compton Vemey Opera 
House competition which is a 
curious but Interesting design. 
The International competition 
to the Biblloteqrie de France 
attracted a huge number' of 
good entries and the runner-up 
by the British firm Future 
Systems is an example of 
advanced technical mastery 
transformed into architecture. 
What a contrast to the lumpen 
model of the brick- mausofeum 
of the British latently tint is 
also on display. I overheard a 
visitor contemplating. .Jhe 
stepped tomb. say to hiS'faBt 
p&nion that If only lacketuto 
body of Lenin to it to lodira 
home in Red Square. . 

We won’t see Robin Spencers 
Seville Pavilion, nor tin terri- 
fying residential park proposal 
for Canary Whmf by James 
Stirling. It looks as though 
local opposition may deprive 
os of Richard MacCormaCs 
excellent design far a new dis- 
pel for Tonbridge school We 

will, alas, see the anbehevahfr 
insensitive visitors' centre Jbr 
Winchester cathedral crammed 
against the ancient walls. You 
will see a lot of grand classical 
houses, and there Is. one 
thoughtful architect from New 
Z eala n d who has designed a 
new house for the heir to the 
throne: see exhibit no. 793. 
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Tha Cunning UBto l/bm 









A triumph for the Vixen 

T HE ROYAL Opera’s xtection, unsentimental and pict u resq ue detail. Yet this is it lacks grandeur or drama 

new Cunning Little organic, between man. and itself often set hilariously pacing (the moment of sflei 

Viren production nature. askew, and so re-examined, by after the shooting of the Vis 

closes an a beautiful in Simo n Hattie's conduct- the mixture of modernist detail is extraordinarily charge 


T HE ROYAL Opera’s 
new Cunning Little 
Vixen production 
closes on a beautiful 
image - forest-creatures aid. 
Forester Joined hand, in hand. 
Strictly speaking, it is not 
licensed by the text (The 
libretto ehupty says, ** Absent- 
mfmfedty the Forester lets Ms 
gun dp to the ground.”) But it 
was justified by Thursday’s 
performance, which trained its 
considerable theatrical zest 
mtf Antwtty fl rert l y t ^kiw Hm> 

central theme of Janrfcelrti 
opera - the inextricable -con- 


Down in Hardy country 


TT ’* AST SATURDAY was 
f v 'tbe 120th anahnreary of 
JLiy Thomas Hardy’s birth, 
and this week tha BBC has 
manna u wnnout uwng any- 
ttdnrtoo famfiSar. apart from 
the Friday af ter n oon six-week 
serialisation of Far from the 
M adding OmmL whkk ended 
yedmdnr, and very peasant ft 
was. 

Even Radio a joined in. wfifo 
a, Saturday fitnanunme. The 


In this case from Watt, the 
eponymous fiddler (Struan 
Redger) — Ms music was 
played hr Dave Swarbrick with 
some aHen jazz touches — so 
CaraBne changed her mind ami 
joined Ned in London. Back 
they nmm to Wessex — and 
the next thus Caroline heard 
that old fiddle, bade die went 
to the fiddler. 

On Wednesday, The Melan- 
choly Hhassr. nearer to pom 
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■ trade's «m Is dUknnd 
worse, grows a mark like a 
witch-mark. Gertrude visits 
Rhoda. to bring boots for Jack, 
and intimacy develops. But 
when, after some years, Ger- 
trude asks for heb>to cure her 
arm, an ShnAt ram nffttr Is a 
visit to the wise man, Coqjurer 
YNnifie (Roger Hume); and 
Goqfuror Treadle’s proposal is 
Gertrude must touch 
witither am the neck of a 
handiOQ. . 

- T fte , hangman (Bfi Wi). 
agrees,' at aperies*.' thafGec*' 
trade may attend a hanging 
and touch the body. As she 
does so, who should came in 
bat Thomas and Bhoda. The 
victim is their Jade, 19 years 
old, hanged for firing a hay- 
rick. Gertrude, appalled, dies. 

Evans's adaptations retain 
as much as possible of Hardy's 
own writing, ahd the produc- 
tions by Nigel Bryant never try 
to suggest any period but those 
that Hardy intended. These 
comparatively unfamOtar tales 
provoke a fresh interest in 
Hardy. 


section, unsahtlmental and 
organic, between man and 
nature. 

In Simon Rattle's conduct- 
ing; BUI Bxyden's staging, Wil- 
liam Dudley's designs, Robert 
Bryan's lighting, and Stuart 
Hoppe's "control of animal 
movement," all Ananiy nwtfiwt, 
the theme is painted up, aQ the 
way ‘through, with fight-fin- 
gered intelligence and abunr 
danf resources of simple 
magic. The experience is not 
just joyously e n tertaining but 
radiantly « | pHfWnp i »nri go the 
ending comes to sewn the only 
possible one. 

I find it hard to set down in 
print file feelings aroused by 
this opera without becoming 
Impossibly misty-eyed and 
gooey - which the work itself 
never is, and which the produc- 
tion certainly never is. Many 
ways of -re-creating Jan&cek’s 
vision are possible: in Britain 
In the last two decades we 
have had Jonathan MOleris 
i nter e stingl y sober woodan- 
ahrtted stage-picture (at CByn* 
debounw in the ndd-’TOs) and 
David Pountney’s uproarious 
■w it WrtiriHun fi t nfamy (shared 
b etween the various national 
companies tbrouglKrat - the 
DQsX each deepening in a spe- 
cial way our understanding of 
tho work’s splendour. 

Now, afGovent Garden, with 

stage ingeniously mechan- 
ised towbhr and wfafre to the 
irtnmill diytlnBi of a n t u iw 
and the he ar tb e at of the score 
equally, the intimacy of human 
and animal worlds ia the fine 
stressed, with a dazing and 
hugely successful combination, 
of wide-eyed charm and cnl- 
tnral sop histi c ati on. 

The large spinning wheel at 
stage back stands as an 
emblem of the Renaissance 
“worid-view* embedded In the 
fAyw*^ - man and azu- 
xnal Bxiked in a pre-ordained 
hierarchy, with abstract-pat- 
tem trees and sliding forest 
props to add the appropriate 


pict u resq ue detail. Yet this is 
itself often set hilariously 
askew, and so reexamined, by 
the mixture of modernist detail 
(dragonfly fltw ^ butterfly in ear- 
ly-model flying machines, 
touches of 19208 zaniness in 
tha animal maaVa ami cos- 
tumes) thrown over the pro- 
duction like bright-coloured 
- ■ ■■ 
camera. 

The Schoolmaster's puzzled 
phrase “Either I have a mottle 
centreaf gravity or the earth is 
rotating from East to West!” 
seems to be the producer’s 
motto, since the work’s elafr- 
ingly dotty dissolution of con- 
ventional boundaries and its 
profound tamer sanity are so 
acutdy c o nveyed on stags - 

Max Loppert. 
spends a happy 
evening at Covent 
Garden 


as when, say, the wheel starts 
to revo l ve or the bottle-brush 
trees start to spin. The avoid- 
ance of in the <ndmal 

behaviour is a Messed relief: 
Tnfflnrt itg of tiuifl li truthfulness 
are not shirked- An element of 
“natve-phyaical theatre — the 
Spirit of the Vixen flyingan a 
trapeze, the wedding briefly 
occ upyin g the whole theatre — 
hinds the shorn and completes 
our pleasure. 

This was the conductor’s 
house debut -*• a trium ph- He 
and Thomas Allen (the For- 
ester) ooHahcmited memorably 
on the 1977 Glyndeboume 
revival; file intervening years 
have brought both to com p lete 
ma stery. Rattle’s Is not an 
abrasive, twig-snapping, 
thorn-scratching Vixen in file 
Mackerras manner, every part 
sings, every Ifoe flows. I must 
not suggest that his embrace of 
file JEmfeek sound-world is in 
any way soft or soppy, or that 
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W ITH A new OidU 
laume Tell on the 
way at Covent Gar- 
den there is a welcome far the 
Philips GugUebno TeU recorded 
live* in Italian, at La Scala 
under Riccardo Mnti (4 CDs, 
422 391-2). In view of the length 
and dffffcnftfrs Involved, a live 
TeU may seem a reckless sort 
of e n terprise. This one works 
pretty well. A perfect cast for 
TeU in the opera house is a 
dream. Chez Philips, with one 
important exception, the 
women outclass the men. The 
exception is the Arnold Mel- 
chtal of Chris Merritt, of 
today's tenors the one who 
most notably combines heroic 
timbre with agility and style. 
Merritt* s great virtues are 
amply shown here, but I hope 
he will be given the opportu- 
nity of recording TeU in the 
studio. The role of Arnold is 
notoriously exhausting; surely 
in less strenuous circum- 
stances Merritt’s voice 
wonldnt whiten in the second 
act trio. The baritone Giorgio 
Zancanaro presents TeU as a 
polished, courfly-soandtaig gen- 
tkmwn. A burfier approach is 
needed for fids rustic hero — 
something that in their own 
ways both Whies and Bacquter 
provide in earlier complete 
recordings. 

Cheryl Strader's Math ilda is 
waring and encouraging. She 
m»VAg a character out of fids 
improbable Hapsburg princess 
unsuitably but finally helpfully 
in love with Arnold. Not so 
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it la c h ? grandeur or dramatic 
paring ( tlw moment of rilancc 
after the shooting of the Vixen 
is extraordinarily charged), 
simply that the glow cf recon- 
ciliation and universal har- 
mony touches every comer of 
file score. 

Mr Allen’s mature stage per- 
sonality, which might be 
thought to have grown too 
noble and civilised for the role, 
shows here its faHnw»> chame- 
leon variability. At the start he 
can be brusque, insensitive 
even, without seeming to “put 
it an," «nH he grades the char- 
acterisation to reach the glo- 
ries of the opera's final pages, 
gloriously sung, with unobtrn- 

SfVB wahirulmwi Tha human 

world is altogether quite bril- 
liantly depicted - Gwynne 
Howell (Parson/Badger) and 
Robert Tear (Schoolmas- 
ter/Teacher) have a foot in both 
worlds, and straddle the opera 
with faultless taste and style. 
Mr Tear’s disappointed lover is 
heartbreaking, especially in 
counterpoint with Nicholas 
FolweQ's carelessly vigorous, 
foflvoiced Poacher. 

Lillian Watson gives a 
delightful, physically zippy, 
vocally pungent account of the 
title role without, as yet, cap- 
taring file core of the opera as 
in thriy dif fe re nt ways Norma 
Burro we s and Helen Field have 
done. It needs to be scaled and 
projected a touch more for- 
wardly ’ (words particularly). 
The Foot (correctly female-cast, 
as are hens and cock) of that 

a d m i rab l e mown Mhnta- 

gne seemed on Thursday 
uncharacteristically overawed 
by the high notes. No doubt 
these and other paints will be 
addressed at the remaining 
performances; it must he noted 
that the first (a Midland Bank 
Prom) was one of the happiest 
evenings in the House in years, 
and that the use of an English 
translation and absence of sur- 
titles were surely not unrelated 
to its communicative intensity. 


Records 


C ARYL iJtiUKtULL’S lee- 
cream arrives at Man- 
cester’s Contact theatre 
by way of a Royal Court pre- 
miere, a winsome, disjointed 
piece which strings a series of 
scenes into a comedy about the 
perils of US-style ancestor 
hunting, That, of course, is not 
aQ there is to it «»d one looks 
to Hot Fudge , its 25-minute 
companion-piece receiving its 
premlftre here, for clues as to 
its underlying purport. 

Hot Fudge is an even slighter 
and more discrete npriPR . 
which opens with a family of 
hoods sitting in their local dis- 
cussing the advances In crime 
techniques. Dad was a bank 
robber in the good old days 
when cashiers stuck-em-up 
without quibble and a gun was 
a mere formality. *T don't Mbs 
plastic,” he tells his credit 
caxd-juggKng daughter as 
tides to persuade him to adopt 
her new-age strategies. 

From this scene it emerges 
that Ruby, one of the rinn 
admiri ngly credited as a good 
liar, is in love and in two 
minds as to whether to con- 
tinue her criminal career. Sub- 
sequent scenes reveal Ruby’s 
relationship with a gangly 
would-be yuppie, her lies subli- 
mated in the stories of her 
exclusive travel agency. In a 
final encounter of scorching 
d esol ati on it mubwm that, he 

too is lying - that both are 

Iwnaly tnmipq^rtas 

Hot Fudge , then, is about 
redundancy, concealed identity 
awH criminalisation by a sock 
ety which is revealed through 
snatches of cocktail circuit 
(hatter. Icecrea m, too, features 
crime — two murders commit- 
ted with breathtaking casual- 
ness by the rediscovered 
ifrtgifah relatives of American 
tourists Vera and Lance. A 


landlord Is shot; a libidinous 
university professor is pushed 
over a cliff. Both are 
entrenched members of “the 
Establishment” bnt neither 
corpse is - to our knowledge 
- discovered. 

The murders - like the pil- 
fering of the earlier play - 
belong to a moral no-man's 
land outside the terms and ref- 
erences of contemporary soci- 
ety In a way that is incompre- 
hensible to the suburban 
Americans, radio react first 
with terror, then with cHchd, 
and finally hy metamo rphosing 
It into an adventure story to be 
recounted to admiring Mends. 

Suddenly one realises that 
Churchill has come up with an 
elliptical equivalent to Gregory 
Motion's nightmare vision of 

an uuasauuilible underbelly of 

society. Bat where Motion 
(Ambulance, Downfall) fights 
with the bludgeon, Churchill 
chooses the rapier. It is aQ 

deceptively civilised, decep- 
tively superficial - a quality 
emphasised in direction by 
James Macdonald which is 
cool, contained, and acted with 
a steel-edged precision. 

Anna Sawa, an actress who 
is maturing nicely, gives foil 
rein to a voice which ranges 
from Ruby's quiet inadequacy 
to the crackle at a cosy old 
Southern States ma. Pearce 
Quigley and Sharon Muirorofl , 
dangerously mercurial, are the 
antithesis to the ingenuous 
openness of Gillian Hanna’s 
and Chris Hunter’s Americans. 
The versatile Roger Frost 
weaves a social environment 
around them. AH are scrupu- 
lously muted as befits a couple 
cf plays which, quite deliber- 
ately, choose to tackle a major 
theme in a minor key. 

Chare Amdtstead 


Plowright solo 


T EN YEARS have passed 
since Rosalind Plo- 
wright enjoyed her first 
major successes in this coun- 
try. In the i nt e rvening years 
«he ha« suug roles many and 
varied in numerous cities of 
the world, i m f tetefl by the for- 
tunes of international opera 
without ever really finding a 
home port where she can nurse 
and further her art in peace. 

As her last couple of appear- 
ances at Covent Garden have 
been scuppered by the produc- 
ers, it was t good opp or t u nity 
to catch her on Thursday night 
in.- a'.solo operatic' concert at 
the Barbican, where the voice 
could set the scene fin: itaelfc 
Far this Flowrighfs soprano is 
wefl. suited, as it is fabulously 
-well furnished with shading s 
and colours, a voluminous 
voice that can stir itself to 
grand opera heights, when it is 
at tail throttle. 

Nonetheless, the first half 
made a slow start “Tu che 
invoco” from Sponttui’s La 
Vestale was negotiated with 
care mid left the fry i ng that 
nerves were restricting both 
voice and involvement. There 


‘Tell’ live from La Scala 


much in waD-knowzz “Som- 
bre forfit,” where Muti goes 
unaccountably droopy, but in 
the energetic act three aria and 
in Mathucte’s important contri- 
butions to the i j yft ari-- stnder 
has strong support from Ame- 
lia FeUe as Ten’s young son 
Jeremy and from the noble- 
voiced Ludana DTntino as his 
wife, Edwige. No live recording 
is likely to deal satisfactorily 
with this opera's complex cho- 
ral ensembles. There are jtrm- 
bly momenta here, bnt the 
Scala chorus deliver their 
splendid music with vigour. 
The orchestra is fiery. A pity 
the balance allows tbepizzfca- 
tos which Rossini used so skil- 
fully to aerate the textures to 
plonk. Again - one wants a 
studio re cor d ing under MutL 

The revised edition of the 
score made for the Fondazlone 
Rossini at Pesaro and Ricordi 
Mil an by M. Elizabeth C. Har- 
riet is used. This incorporates 
chang ing mwte by RoSSml dur - 
ing final rehearsals and early 
performances in Paris in 1829. 
Since the publisher had 
Jumped the gun and started to 
engrave the score, the rfwmppg 
remained obscure until now. 

As they fr clnde gnrfi t-Mng a as 
a refashioning of the choral 
dances In act 3, they matter. 

The first of Chafe's French 
operas, Iphig&nie en AuUde, is 
now probably less wefl known 
than its successor Jpkig&tte en 


Tauride. For people at my gen- 
eration there hangs about 
AuMs, quite unfairly, a deaden- 
ing aura of classroom classi- 
cism. A pity, since as this typi- 
cally vital recording with John 
Eliot Gardiner conducting the 
Monteverdi Choir and the Lynn 
Opera Orchestra reminds us, 
the earlier Iphigeme is a swift, 
compelling drama, deeply 
human in spite cf divine inter- 
ference. The performance, fol- 
lowing his Tauride and Orpbfie 
further increases oar debt to 
this conductor (Erato Musfftv 
ance 2292 45003-2, 2 CDs). 

“Gluck's (mere Bros” wrote 
Alfred Einstein, “by the delin- 
eation of states of mind set in 
sharp opposition.” The princi- 
pal characters - iphi gpiva, her 
distraught mother dytemnes- 
tra, her suitor Achilles and her 
roysl father Agamemnon, the 
last-named tom between patri- 
otic duty milt ffHwi affection, 
are skflftaDy balanced. Gardi- 
ner has ChOSSn ah ww-allerit 
cast. Lynne Dawson sorely 
captures the heroine’s youth, 
innocent perplexity maturing 
into selfless courage. Anne-So- 
fie von Otter's, patrician, 
intense delivery of dytemnes- 
tra’s music is wholly coovino- 
mg as, tome, her Orpheus just 
failed to be. John Afar proudly 
masters the high tenor part of 
Achilles. The admirable Agar 
memnon is Jos£ van Dam, once 
again showing how to colour 


perfect emission with strong 
emotion without disturbing his 
line. Agamemnon's monologue 
at the mid of act two is, rightly, 
the opera’s climax. Excellent 
recording. No synopsis: fuller 
provision at stage direction in 
the libretto would have helped. 
The editing of the booklets is 
not the strong point of the 
Musifrance series. 

The French have become 
aware that in Franpoise Pallet 
they have a fine dramatic 
soprano - a successor, for 
what such a statement is 
worth, to Rdgine Craspm. Pel- 
let’s remarkable solo disc 
“Opdra franpais” (Erato Musifr- 
ance 2292-45 025-2) is well cho- 
sen and wOIl song. AQ excerpts 
come from the 19th century 
repertory. They include two 
big French operas by non- 
French composers - Rossini’s 
Ted and Verdi’s Carlos, also 
two works recently restored by 
the gramophone to prominence 
- Halevy’s La Juive and 
Reyer’s SigzmL PdOefs voice is 
ample, full-bodied, sympa- 
thetic. It doesn't glow with 
individuality like Crespin, nei- 
ther is it impersonal There is a 
reserve, admirably suited for 
example to Queen Catherine’s 
/firm Iff fid, moving larrwit fro m 
the Saint-Saens Henry Vm, a 
rote Pallet sang in the recent 
Radio S broadcast 

That reserve will in time 
surely accommodate more 


was more intensity in the 
prison scene from Boito’s 
Mefistofele thanks to some 
dark and oppressive tone col- 
ours; but in neither case did 
Plowright give the impression 
that Bhfi was fa>™ie the mu sic. 

After the interval the Willow 
Song and Ave Maria from 
OteOo gave us beaut ifu l 
Vetdi This winger fraw 

some marvellously luminous 
so unds at her disposal when 
«h»* is win g in g quietly. Then, 
finally, glowing scene from 
Bellini's It pirata, accom- 
plished, large-scale singing 
that won quafified enthusiasm 
in a way that sums up the* 
whole event: if only Plowright 
did not seem to be working so 
hard at the music, rather than 
commanding a role as if it is 
here by right. 

In all the operatic extracts 
the London Symphony Orches- 
tra under Kent Nagano offered 
tentative accompaniments; the 
rest of the evening was made 
up with Respighi’s Trittico Bot- 
ticelltano and the Chant du roe- 
signal by Stravinsky. 

Richard Fairman 


intense verbal expression. The 
repeated “Ah!" at the begin- 
ning of Dido's fare wall in Les 
Troyens can be more lacerat- 
ing: queenly dignity doesn't 
make quite enough room far 
womanly passion. In "Pteurez, 
mes yeux” from Massenet’s Le 
CSd, a lovely aria which tempts 
some sopranos over the top, 
thn* warn* dignity is a gain. In 
an excerpt from Massenet's 
Sapho, Pallet relishes the teas- 
ing line which must so snugly 
have fitted the style of the first 
Sapho, Wwima CalvA But is 
a little too grand? Excellent 
accompaniments from the 
Montpellier Philharmonic 
under Cyril Diederich. 

Crispin herself is to be heard 
In the CD reissue of the 1965 
highlights from Les Troyens, 
with Georges Prfitre conduct- 
ing the orchestra and chorus of 
tire Paris Opera (EMI CDM 7 
63480 2). The grandeur and pas- 
sionate declamation of Cres- 
pin’s Cassandra are unlikely to 
be surpassed in our day. She is 
impressive too in Dido's fare- 
well. In the wonderful 
sequence of quintet, septet and 
love duet one misses oriental 
languor - this royal lady 
would surely have said to her 
fate-tom lover “To hell with 
Italy!” The Aeneas of Guy 
Gbauvet is HtaaMe and. In hla 

big aria, estimable. The chorus 
women’s tone gives a rare 
pbrnffgm*y to the wailings in 
Troy, the timbre of the (pre- 
sumably) saxhorns in the 
“Chasse royal©" Is strange to 
our ears. Worth snapping up in 
spite of barbarous cuts. 

Ronald Crichton 


WHAT IN THE WORLD IS GOING ON? 


Find out every Saturday 7pm. The World This Week. World affairs on Channel 4. 
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World Cup soccer 


The underdog’s 
chance to 
have its day 


L AST night in Milan 
the World Cup phony 
war ended with fire- 
works - which Ital- 
ians detonate to mark the start 
of any serious soccer hostili- 
ties. As is traditional the cur- 
tain-raiser involved the defend- 
ing champions, Argentina. For 
the first time the champions 
shared the stage with a team 
from Africa, Cameroon. 

By Tuesday evening all 24 
teams will have been in action. 
They have been locked away in 
training camps for two weeks, 
besieged by those most untrus- 
tworthy allies, their national 
media. They have been allowed 
oat only for manoeuvres: 
strange friendly matches 
which serve to confuse the 
form lines- 

The first matches will come 
as relief not only to the players 
but also to the media’s repre- 
sentatives, who have been driv- 
ing themselves and each other 
crazy in the pursuit of stories 
and predictions. It had got so 
desperate by the be ginning of 
this week that I did not have 
time to collect my press pass at 
the International Press centre 
in Rome before I was 
ambushed by a journalist from 
one of Italy’s daily sports 
prints and incorporated into 
the latest meaningless survey 

of international expert opinion. 

The first burst of games may 
offer some clues on who will 
win the World Cup. But to 
focus purely on identifying the 
victor is to ignore the peculiar 
character of the first round, 
which stretches over 14 days 
and 36 matches in order to 
eliminate just eight of the 24 
contestants. There will be 
plenty of time to dwell on win- 
ners later. The next two weeks 
offer the underdogs, such as 
Cameroon, their chance to 
shine. 

The modern World Cup is 
the creation of Jaoa Havelange, 
who has been president of Fifa, 
world soccer’s governing body, 
since 1974. When he upped the 
number of finalists from 16 to 
24. the aim was to lift televi- 
sion revenues by increasing 
the number of teams and 
matches, to broaden the appeal 


of the competition to sponsors 
and advertisers, and to repay 
his political debt to soccer’s 
developing nations, which had 
helped vote him into office. 

From a commercial point of 
view the change has been a 
success. Fifa now boasts an 
impressive slate of corporate 
sponsors, including Coca Cola, 
which heavily underwrites its 
youth programme. Mars - 
“official suppliers of snack food 
to the World Cup" - deliri- 
ously predicts a vast world- 
wide television audience with 
greatly increased viewers in 
Asia and Africa. 

Peter Berlin looks 
at the teams that 
may surprise 
in Italy 

On the political side the 
strategy has clearly worked. 
Havelange. now 74, was unop- 
posed in Fifa's presidential 
election in Rome on Wednes- 
day. Furthermore, Havelange’s 
children, the teams from out- 
side South America and 
Europe, who enjoy increased 
access to the finals, have not 
let him down on the field of 
play. Their play and attitude 
have offered a refreshing 
change from the rigorous 
orthodoxy and cynical “profes- 
sionalism” of some of the Euro- 
pean and South American 
sides and it has won them 
matches as well as Mends. 
They have introduced dements 
of the exotic and the unpredict- 
able. 

In Spain in 1982, in the first 
24-team tournament, Honduras 
opened with a record 10-1 loss 
to Hungary but, the same 
night, Cameroon drew with 
Peru and the next day Algeria 
beat West Germany. In Mexico. 
Morocco beat Portugal and 
drew with Poland and England 
to win their group. 

The peculiar format of the 
first round increases the 
chances of one the nnfanripri 
nations gnwafcing into the last 
16. The top two teams in each 


CROSSWORD 


No. 7,259 Set by DINMUTZ 

Prizes of £10 each for the first live correct solutions opened. 
Solutions to be received by Wednesday June 20, marked Cross- 
word 7,259 on the envelope, to the Financial Times, Number One 
Southwark Bridge. London SEl 9HL. Solution on Satnrday June 
23. 



ACROSS 

l Device which assisted the 
take-off of Wellingtons, we 
bear (4-4) 

5 Opening for every one on 
the railways (6) 

9 Nothing special in herald's 
bend (8) 

10 Distress on a vessel in 
attack (6) 

11 Rough kiss bound to be the 
fall of winter sportsmen 
(3-5) 

12 Advocate of half-day closing 
<6> 

14 Competence of Lancelot 
Brown in the garden? (10) 

18 Groups leading attack press 
ahead, violently (10) 

22 Yellow wood test (6) 

23 Bearing of Victoria, for 
example (8) 

24 Double time is cheap in 
America (3-3) 

25 Stick fixed In angle of Eight 
(5-3) 

26 Sea-cow excavated on Gare- 

dale Head (6) 

27 Like Germans, sort of 
square and turned out dee 
<8) 

DOWN 

1 windy about society, being 
sluttish (6) 

2 Lay down in road, perhaps 
(6) 

3 Reserve Kipling’s book (6) 

4 Dealer who is sometimes 
Sharp (4-6) 

6 Check sappers wrench (8) 

7 Speculative fellow? 

8 Making hay in lidos, for 
example? (8) 

13 Keep on the beach (4-6) 

15 Miscellaneous trade's so 
slack (8) 

16 Helter-skelter for the doli- 
chocephalic? (8) 


17 Production of Haydn's ora- 
torio (8) 

19 Constable or sergeant, yon 

might say (6) 

20 The buck stops hero! (6) 

21 US 23 found in another dic- 
tionary (6) 

Solution to Puzzle No.7,258 
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Owen Clarke, Amesbury. Wilt- 
shire; Mrs MJE. Hollocks, Nor- 
wich; Nancy Macleod, York; R. 
Pettit, Yerwuod. Dorset: A.S. 
Woodhams, Harpendsn, Herts. 


group qualify for the second 
round and the four remaining 
places go to the tour third- 
place teams with most points. 
As Uruguay demonstrated four 
years ago, two points and a 
reasonable goal difference 
could see a team through. 

Two points! Just two draws 
and a narrow loss or one high- 
scoring win. in some of the 
tougher groups the top teams 
will have set themselves a tar- 
get of three points. If they can 
avoid defeat they can make it 
through to the nex t round «nd 
then, who knows? In 1982, Italy 
drew all three of their group 
matches, pipped Cameroon on 
goal difference and went on to 
win the cup. 

The three underdogs with 
the best pedigrees are the two 
African sides and South Korea. 
The United Arab Emirates and 
Costa Rica both signalled their 
unease by firing the coaches 
who led them into the finals 
for the first time. Still, Costa 
Rica open with a match 
against a weak Scottish tram 
haunted by failure in previous 
World Cups. Costa Rica might 
not be very good but the Scots, 
as they showed when they lost 
3-1 in Glasgow against Egypt 
last month, are more than 
capable of beating themselves. 

The ill-considered teams will 
thrive against teams under- 
mined by fear of failure. South 
Korea’s chance may lie in the 
very toughness, in every sense, 
of Group E. It contains Uru- 
guay, Belgium and Spain, three 
hard-edged, well-drilled trawm 
who know they have the abil- 
ity to do welL Ten of the Uru- 
guayans, including almost all 
their stars, play in. Europe. 

The three teams know each 
other welL They know nothing 
about South Korea except that 
in Mexico the Koreans drew 
with Bulgaria and scared the 
Italia «a before losing 3-2. The 
three favoured teams will 
almost certainly adopt a policy 
of caution. But one slip, one 
piece of outrageous sHii, and 
the Koreans could have the 
points they need. 

Cameroon, who drew all 
their games in Spain, face a 
puzzling group. The best 





Colombian goalkeeper Rene HlguRa Is put through Ms paces by Ms trainer 


Argentinian side, says coach 
Carlos Bflardo. is Diego Mara- 
dona and 10 others. But 
rumours have been emerging 
from the Argentinian camp 
that he is not fit. Is it a bluff? 
Some pundits argue that 
events in Eastern Europe will 
undermine the form of the 
USSR h» Romanians, oth- 
ers that they will be invigo- 
rated by the political changes. 
Such speculation reveals more 
about the m gnfat i state of the 
press corps than about that of 
the two teams. Both have 
abundant talent but have long 
records of under-achievement. 

Undoubtedly the faaw Fifa 
and its sponsors would most 
like to see advance is the US. 
The US has no professional 
soccer league but will host the 
World Cup in 1994. Success in 
Italy may help stoke up inter- 
est back home. The team’s 
presence in Italy is a happy 
side-effect .-of Fifa’s ferocious 
decision to ban Mexico, peren- 
nial winners of the- north and 
central American qualifying 
group, from international foot- 
ball for fielding overage play- 
ers in a youth tournament The 
US duly qualified from that 


>up, fiwfaMwg second to 
Rica. 

The US team is a curiosity. 
With a couple of exceptions it 
is made up of college players 
brought up in a soccer vacuum 
but with access to the best 
sports facilities In the worid. 
The result is a well-disciplined 
squad of first-rate athletes 
painfully aware that they are 
not soccer literate and terrified 
of fairing the risk of expressing 
themselves. They will not 
score many goals but may earn 
a couple of goalless draws in a 
group which has Italy, tradi- 
tionally nervous starters, pin* 
Czechoslovakia apd Austria, 
two teams short of top quality. 

The Egyptian squad has 
spent the last six months 
playing and training together 
while their Trfah . Rn gifan and 
Dutch adversaries have 
slogged through long, hard sea- 
sons with their club sides. It is 
difficult to see the Dutch slip- 
ping up agg*™dL Egypt, evenff 
they rest their towering leader, 
Ruud Gullit, who is recuperat- 
ing from a long injury. Perhaps 
the Egyptians’ second match 
against the Republic of Ireland 
in Palermo; the southerly 

i t- - -'.r i- •• 


World Cup city, will provide 
their fthiwBa Tbe i««fah kicks 
off in tip afternoon and if thi» 
weather is hot, the Irish, whose 
style is based on non-stop run- 
ning, may exhaust themselves. 
But the Irish, who have cast 
themselves in the role of 
underdogs, do not have the 
psychological demeanour of a 
team who will lose their nerve. 

The English do. They have a 
talented and experienced 
squad but two years ago in the 

European nliampimnitii yMi — 

and for a while in Mexico - 
they ton to pieces when 
went wrong. Group F is the 
last to finish. By the time 
and Egypt kick off in 
they will know exactly 
how the other five groups have 

flwiwhwri and what they 

•da 

If England are already 
assured of a in the sec- 
ond round they may field 
reserves, knowing that if Egypt 
advance it will be at the 
expense of a- more feared 
rivals. If things have gone 
-badly for the Bn gUah, anything 
could happen. Perhaps the 
underdog that barks last will 
bark longest. 


Tennis 


Seles rewrites 
the textbooks 


W hatever the 

outcome of 
today’s French 
Open final, 
between world champion Steffi 

Cfraf and 16-year-old Yugoslav 
x fonica Seles, the first and sec- 
ond seeds, almost everyone 
agrees that we are on the 
threshold of a new age in 
women's tennis. 

Only a year ago, even 
though Graf had straggled to 
beat the grunting schoolgirl 6-3 

34> 64 in the semi-final here 
and had then lost in the final 
to Arantxa Sanchez, we were 
all saying that the Graf era 
would probably stretch into 
the limitless distance. The 
West German duly went on to 
win her second Wimbledon and 
US Open titles and last Janu- 
ary added, albeit shakily, a 
third Australian crown to her 
trophy bag. 

The flailing Graf forehand, 
hit early and time with a very 
fast, late swing that is entirely 
natural, twH set new standards 
of aggression. With a reliable 
sliced backhand, a first-class 
serve, adequate volleys and 
abundant athletic ability the 
20-year-old West German had 
exposed the limitations both of 
Chris Evert’s baseline accuracy 
and Martina Navratilova’s 
serve-volley technique that bad 

Hnminatwl women's fannis for 

the past 16 years. A really big 
shot, it seemed, could blow 
away the traditionalists of both 
persuasions. 

Now Seles has rewritten the 
coaching manuals by showing 




what is possible when a player 
uses two hands to hit both 
forehands and backhands. Dis- 
guise, control and pace, the 
three advantages that accrue 
to the double-barrelled brigade, 
are available on both sides. 
TMn fo a confusing and daunt- 
ing situation for all opponents 
because no-one before has 
attempted to play this way. 

The accepted method of 
countering the advantages of 
the double-handed shot is to 
expose the limitations of reach 
on that side. By slicing the 
short and wide in the 
first court to a left-hander with 
a double-handed backhand liha 
Jimmy Connors, the whole 
court is exposed for a punish- 
ing shot to the fo rehand. Simi- 
larly a short, sliced crosscourt 
drive during a rally achieves 
the same objective. Arthur 


Ashe used the tactic briHJanfo r 
to beat Connors in tbaTgw- 
Wimbledon final. That was n 
clever a change of natural styfe 
as I have ever seen a player 
adopt. 

Often, of course, Connor* 
proved that a player with test 
reflexes who could read ifce 
enemy’s intention early 
enough, could get to the bafibi 
time to make a telling reply 
down the Una But even then 
lack of reach was always the 
great American’s achlQes beeL 

Seles has now blown theory 
apar t. A frail child who started 

to play at the age of nine under 

the tutelage of her cartoonist 
father, Karoly, she grew up 
using two hands on both sides 
simply because the racket was 
too heavy. Seeing how well she 
struck the ball, Karoly sensibly 
left her alone. So did NlckBoI- 
lettderi, the Florida coach who 
virtually adopted the family 
when Monica was 13. 

He encouraged her to take 
up a position virtually on the 
ha.qpUnp and meet the ball mi' 
the rise, often with counter-hit- 
ting half-volleys. Only because 
this remarkable youngster has 
developed an acute sense of 
touch in controlling the .angle 
of the racket face has sbe sne- 
ceeded in hitting the ball early 
and hard without losing con- 
trol of the trajectory. 

On Thursday, her 6-2 6-2 vic- 
tory in 62 minutes over the 14- 
year-old American prodigy, 
Jennifer Capriati, was & splen- 
did example of a natural com- 
petitor imposing her will on a 
gifted but immature match 
player. This first meeting 
between the two girls who 
seem certain to supplant Graf 
in due course was an exercise 
in controlled power. It dearly 

C ited the direction in which 
game will develop. 

Seles, whose recent victory 
over Graf in Berlin ended the 
world champion's match-win- 
ning streak at 66, has now won 
her last 31 matchesJn most 
observers* eyes she is now the 
logical favourite to win again 
today in her first Grand Shun 
final against an opponent who, 
for all her brave protestations 
of confidence by virtue of: her 
career advantage of three wins 
to one loss, may actually be 
scared to death of her. ~ 
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T S l Ut on M i ff p wi- to Iht rod wMto 

BBC1 

730 am Playdays. 730 Muppet B W i l m . MS 
Tba a. IS Mm Ma nct wa t ar. W o rth ! - . 

IMS IWo li rti d Including IMS Cricket 
England v New Zealand - third day of (he 
Firm Tart rt Trenr Bridge: 190 News: 138 
Ten it»o (Woman's fine I of Ste French Open 
Charnptona h lpa). MS Racing from H sydo ck 
Pane Ml CrickeuTennia. *00 Rating (rant 
Haydccfc Park. MO CrtcVsf/Tenris; MO Bee- 
big (nan Haydock Pam; *40 Football: Worm 
Clip 00 {Soviet Union w Romania). 

*00 News MO Regional news, sport. MS 
Tom end Jerry. »30 That's 8hoa*ual n a sa . 
730 The Lea Danrta L aitfrtar Show. 730 
Takeover Bid. S30 Film; -flWuarado* starring 
Kevin Kb rre. Scad Glenn. Danny Glow and 
Kerin Coatner. 1MO News and Sport. 1*90 
Casualty. IMP Worid Cup Report. 1*00 Him: 
“The Moon Machine' starring Burt Reynolds. 

BBC2 

MS pm Mahabhemt (bi Hto dl wHh EntfMt 
s u b tle s*). *30 Elections 90: Czachaatovakla. 
MS 17m Sky at MgM. aeae Cricket First Test. 
MO US Open Oon TOO {official film of last 
year* oompadMoti. won for tha aeeond year 
running by Cruds Strange). 7rf3 W e st s l aw. 
*00 Eurorielon Young Musician of the Year. 

IMS Open Space: 'Hava You Heard ow 
One abort the Engtlrtimon-.7 1098 Saturday 
Night Clyde. 113* Election 00: Caachorto- 
vakla. IMS-1330 am Cricket: First Teal 
(NgNighto of ow third day's play b et w een 
England and Naw Zealand. 

LONDON 

039 am TV-em Brea Wort P ro gra mm e- MS 
ChMrenra TTV: Ghost Train. 113# Tha ITV 
Chart Show. 1230 pm Hu ckleb erry Finn and 
His Friends. 130 ITN News, followed by 
national weather. 130 Local news and 
waathar. MB Saint and Greavala. IMS Rugby 
Union Interns aonsi: Australia v France. trio 
Coronation Street. 330 Disney Premiere: 
"The Prince and the Pauper* starring Sean 



MP Tony Bonn proMOll 

Burning Embers C4 , has 


Scully. Donald Houston and Jana Asfwr. . 
MB ITN Nawa followed by ITV National 


Cannon and Bairs Casino. MO Wayne Dob- 
aon • A lOnd d Magic. 7710 Tha Two Of Ua. 
TWO World Cup VC: Baty v Austria. IMS TTN 
Nows and Sport fallowed by national 
y PMT. 1030 Local weather- 1*30 Hale and 
l*ce. 1130 Movie premiere; 'Porky'*' ear- 
ring Den Monahan and Mode Harrier. 1230- 
*0B am 'll...’ starring Malcolm McOowolL 

CHANNEL 4 

*00 aa Tmnaworw Sport 030 Channel 4 


Racing: Tha Morning Una. 031 Australian 
Ms Foatbaft. 1*30 Uaaanktg Eye, 1130 
Check Out. til 30 wagon Train 1*3# pm 
Colltomie OH Soot tl30 “Iha Frozen Limits' 
wkh Bio Crazy Gang. MS Channel 4 Racing 
from Epsom. 030 D rcolwlda Omnibus. *30 
Right to Reply. *30 Gsbety. 

798 Tha Wbrtd This Weak. *08 Kingdom of 
the Deep. 030 TMrtyaomoOdng. 1*3* Movie 
Masterclass: -Cries and Whispers* (With 
English Subtitles). 11*4 Burning Embers. 
TEMO am Film: -Ouartar (abort stories by W 
introduced by iha 


SATURDAY 

CHANNEL 


SAC WALES 

As Channel 4 1 

0 Mom Mu* __ 

1230 pm Hard 

- Ptlnr. The Black Swart* 

rtarrtng Tyrone Power. *3* The Wonder 
Years. 730 The Television vraaga. 730 Naw- 
yddlon. 730 OweM Bar. *28 Rygtri flhyngwf- 
adcL 038 Filin on Four, in Fading Ught*. 
1Q3B Report from trio Aleutians. 


Fonda; Tha Affiha 


ANQUA 

** am Starting Henry' 

<Mper*. 


am NB. 2908 Family ' _ . 
Fonda Ik The Affiha Coper* ■ 


CENTRAL 

1230 pm World Motor Cycle Bcromblbig: 
Motocross - The Scottish Sla-Oayo Trial. 
1230 am Oa u lso n h Gorin ee . 


1230 pmSuporcroos. 138 Diary 
am -Friday Ota 12th.* 

GRAMPIAN 

1M0 pm Am Faaaeri. imo am 
to The Alpha Caper-* 

GRANADA 


*ag pm Tha Ofdaat 
Fonda In "The Alpha 


HTV 

1230 mt Throb. 130 Thrao'S Company. . 

SCOTTISH 

1*30pm The Campbells. 1230 am Brad 70 - 
Tha Team of the Century. 


TVS 

1*90 PI 
Open, t 
Tha ' 


Supercroaa: The Boma Print UK 
am Friday Ota Thirteenth. 130 
Today. 


TYNE TEES 

*4* pm Tha Ufa and TTraes of Grterty 
Adams. 1*00 am ITN Nawa Head linos. 1232 
The Alpha Caper* st a rring Henry Fonda. 

ULSTER 

1238 pm This Munaaira. Today. 230 Mama- 
dontri Hookey: Ouadrengufor Tournament 
from BMe, Urtwm. «rW Guinness Bok of 
Records- 438 The a te am. 1*80 am 
Fonda lo tha ‘Alpha Caper*. 


YORKSHIRE 

1*38 am JIN Nawa HeadOnaa Mtowad by OH 
■a Bolt 
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RADIOS 

•38 am Roonia HtSon whh Sounds of Bm 
80s. *sa Brian Matthew wWi Sounds of «ta 
80s 1030 Anna Hobhmpn. 123 * Gerald 
Harper. 13a pm Someone and the Gnen- 
Hawoods. *30 Robin Ray on Record. *M 
Morian FooMr. 43 d Btyan RodwoO at tha 
conoole of the Wurttttor Organ In Shrews- 
bury. BWCInoma Z S3Q Pop Scorn. 

•30 Vic Damona and Diahann Carroll In 
eonoart 738 String Sound. 730 The Musical 
World of Lama Doom *20 Shaft Burrows 
Stub art* Ow BBC Comm Orc he stra . S3* 
Hshoftarogg soys Thanks tor me Memory. 
1*38 Rad** Arts Programme with Sheridan 
Motley. 1*38 am Stare of ttia 00a. with BUI 
Eff o rt Tha Righteous Bradnro. 138430 

ff03 30 < pm! > Crtm* Z toSudlng Cricket 
Wa.U Op FCrtbsU. Tennis and Racing from 
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, ” Talk by phRoaophar Tad Hon- 

dartrti. irtOA Tribute to Horny PurcrtL Trio 
orjotopavana. grormds, songs and 
3aloguea by PutcaO performed by tha Pur- 
_Cowoy-Crump 
gonorj, M ichael George (baritone) and Rise 
Browder (v tonn/vlota). 230 Benin PhHhar- 
m_Umdon : Schubert (UnHn- 
wried Symphony). Beethoven (Symphony No 
Otoe-). 33a A Moat DoUghnui ArtTha 


HHHarri EnoaoiMa play works by GMtas da 
Wen and mnipe da Monte town c 1800. 420 
Debut Krystyna Osotpwtcz (violin) wOh Pad 
Coker (ptano); Schubert (Sonata Ho 2 hi A 
minor. C 38S) and Bartok (Rhapsody No Z- 
438 Jazz Record Heouosts. 3640 CrtOa t 
Forum. *30 *8oul and Dorid*. NMsaa's 
opera hi a concert performance lOntf trow 
the ThioH Hall. Copenhagen, comtocted ty 
Neeme Jarvt. Aago Haugiand and PeiarJJn- 
drooa alng the two rotas. (733*08 Roderick 
Swnnaton on the biblical b ad mru u irt 10 Bar. 
opera). 030 Beethoven. Maria Joao PVm 
plays the Plano Sonata In A Hat Op 1HL M3* 
Studio * ‘Herr Doktor Murko's Collactad 
SUonoeo 1 by Heinrich Son. 1030 Jazz rt 0* 
Bath Festival Maturing British band Mufldan. 
comprising Keith Tippett (piano). Part Oan- 
mall (sasepnonaa and ctartnat) tart Bogan 
(baas). Tony Levin (drums and tisn a n wo n ) 
and Miroslav vitous (cello and piano). 




1*88 am - *30 pm Tart Match Special - 
England v New Zealand. Third day «f Kla 
Fuat Tmn at Troni Bridge. 

RADIO 4 

J80 am Today. *30 Nawa. *08 Sport on * 
*80 Breakaway. 1030 Noam; Fourth Comma. 
1*00 Flywhee l . Shyster and Flywheel ft). 
1130 Nawa; Tha weak to t H oa u ml na ta r . 1138 
EurophHa. 1*30 Money Boo. 1*80 Ida The 

News Quiz (a). 1238 Waathar. ‘ • 

130 News. 130 Any Ouartlens? *00 Nam; 
Any Answers? *30 Tha Bella rt ata fiallat 
City; play by Christina Raid (a). LBto Lam 
Play by Stephen Fagan (a). 430 bi tha. Cgiar- 
by. 430 Sctanoa Now. 830 On m» Hopes - 
S3S Weak Ending. &aa Slapping Fomamt 
*3* Weather. 830 Nome Sports Rouoddp. 

CIHaena. Omnibus Ed Won (a). TrtO Slop 
hie Week whh Robert ReMnaon (rt. 7348 Do 
rtdey^lght Thartro (a).' *15 A Veyaaa rt 
Oisoovary (a). 830 Tan is Tan lad by Caron 
Geoffrey Brown (a). 830 Weather. 1*30 
News. 1*18 Open Mind. 1838 An iirtmd Don- 
key. 1130 Richard Baker Ootrvdrea Kotaa 

Christopher Bishop. Rlcftanf MstWamd 
PhWp Ledge (a). 1130 Ar Homo wHh 8w 
Hardys (a). 1230-1*30 am Noam.-: .- - . 


•fc: S’- .t- 


3i"iD . 
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SUNDAY 


BBC1 

035 mu Ptaydaya. arts Making San 
Jesus. *20 This la tha Day- 1C30 ~ 
was Taka Nobooys word For n. it* 
nose Matters, line Tha Big E 1*40 
Franca. 1*08 par Sign Exam. 

1230 Country Rio. 130 Nawa; On 
Record: Jonathon Dbubfeoy talks 10 tha 
rotary of State lor Health the Rt Hon Kai 
Clarita MP. *00 ESMEndare. *00 FNm: 
StoUon Zebra* stoning Reck Hudson, 
Borgnbie and Patrick McGaohan. 530 
P r l n caa a Royal In the Soviet Union. 1 
Hood over Heels. B38 Nows. B30 Raise 
7715 Mas t ermind. 

739 World Cup Grandstand: Brazil v S 
den live bom Turin, pkie h ighl ights of V 


My 


Germany * Yu g os lavia and 
vakla. 938 News. 10rt0 Thafa Utot 
Everyman: T Never Wanted to Dhroroe 
Children.- ndO You end 82. 1*08 aro 
ROTOL 1*48-1*80 WsaAer. 


BBC2 

ia!00 .!“ vv ^ mh * ** Weak. 130 pm Scm- 
3S' ***. "* ***«>■' 143 One bi Four. 
1” Inctudino *80 Tannrt (The 

* M 01 T 8 Stogtoa 
^ (HWItfiee of the 3M 

MUk Race mo Tennis. *38 The Money Pro- 
gramma. 7ns Film: *Tha Turning Point” 
atortlrrg Anna Bancroft wkh Mikhail Berymh- 

“'»*«>■ 1*18 Hlnr Ten Com- 
rnantbnoms. 11 >10 Grand PrU. (Highlights of 

today a Canadian Grand Prtk.) 1*08 w Mov- 

Mrome. Alex Cox Int roduce s another In *e 
MOVI08 SI 11230-138 am 
starring Micbsal Redgrave. 
Google WHhara, Mervyn Johns, Baan Rad- 
lord, soli/ Ann Howoa and Roland Cubrar. 

LONDON 

*M mm TV-am Br a n W a al Progr amm e. *28 
Childrens ITV: Disney Family Movie: 
“Shadow of Fear (Pan 2). 1035 The Camp- 
beds. IfcW Unk. 1130 Morning Worship - 
ChrHT Church, Wo g< Doga. 1*00 Visions. 
1290 pot Tha Caro Boars. 123 b Local New* 
amt item*. i» nw nm, toibnrod by 
nailonal waadwr. IrtO Tha BflWria. 138 *Tha 
Amorous Prawn* starring tan Carmichael 
and Dora* Nlmmo. 23 a Princess Royal bi 
The Sort* Union. 238 World Cup ’Sa.-USA v 
Crorttortovalde from Florence- 030 All Clued 
Up. 830 ITN Nows, followed by national 


Appeal 

Highway. 


waathar. *20 Local nawa and wantoar. *ao 
Land and Cffias FamlHaa Trust *48 
. 7ns Baade's About 
7148 War and n o m a m br a i Ki o - The Final 
Chapter - starring Robert M h o h um. jane 
Seymour, John GMgud, Polly Bergen and 
Vfatoria Tamtam. 1038 ITN Nawa tot lowed by 
nV Nadonal Waathar. 1*18 Local waathar. 
1030 Spitting Image. 1*80 'Scream. Pretty 
Paggy* starring Baea Daria. 1*10 am The 
ITV Chart Show. 

CHANNEL 4 

730 Loads Mora Muck and Magto. 730 
Bright Sparios. *00 Early Bird. K90 Oarid die 
Gnome. 838 Jayoa and tha Wheeled War- 
riors. *28 Moris Mahal. 1030 A Weak to 
tallllee. 1135 Koboodts. 1130 G opher s ! 1*90 
Tha Waltons. 130 pm Land of iha Giants. 
1S3B *AR That Money Can Buy.* 

*38 Down 10 S uss ex . *35 The World to 
Ouaodoa 1038 Tha Nat King Cole Show with 
guest Elia Fi tz g era l d- *28 News Summary 
and Waaiher Mtowad by Athletla: The Pearl 
Assurance UK Ch am pla na hlps- 730 Frafpe 
Earth. 

*00 Morie M as t e r cl a s s. *18 Tha Secret 
Museum. 1030 Made hi Ote USA; -She's 
Gotta Hava If 1138-Iris am Ctnoraa bum 
Three Comment* -Yellow Earth* (with 
eighth subdual). 


S4C WALES 


138 pm Tha vi Panto! Subbutoo World Cup. 
230 Adventures. ' T330 Feature - Film: 
-Oread*. 030 a Star la Hatched. 830. San 
8teHsrt. 730 O Bodwar Ban. TriS Rabaeea. 
738 Nawy dd lon. 

730 Marginal Wiliams. 030 Hal Simeon. 
*20 Yr Shot lad miMbrag. 030 Y Duw Byw. 
B3B Shadow on tfie Cross. 


ANGLIA 

3t30 pm Panning Diary- 130 liembare OMy. 
138 McCloud. TrtS A Kind Of LMng. 1030 
Prisoner. Call Block H. 11:45 Whitbread 
Round tha World Roes - The Fufl 8tory. 

BORDER 

1230 pm CalKomia Highway*. IrtO Tha Prin- 
COM Royal In Bia Serial Union. 138 Haro 
Coma the Puppetrt *40 Coronation Sheet 
7718 A Kind at Living. MeSO Prisoner CaO 
Stock H. 1138 Alfred Hiartoock PrasanB. 


CENTRAL 

1*38 pm Gardening Tima, irio The Prlnoaaa 
Royal In Bm Soviet Union. 138 OH tha Ball. 
*48 Tha tocradtoie Hu*. MMKM d 


CHANNEL 

1290 am Raflacdons. 1238 Loo Fraaeids 
CtMzJtoua. 1*08 Cyril Ftatcharia TV Garden. 
130 Kuokfeberry JR nn and' Frtanda- 13T A 
Place in the Bun. *08 Hkprway to -Heaven. 
Tri* Peopto DO the Pun ti i e rt TMnpe. 1030 
Where Thar's a wilt 1130 The Human Fac- 
tor. 1*90 am The Boys of 88 - England's Lot. 
Glory. 

GRAMPIAN 

1030 om Here Coro* «ha Ooutrta Pa rtWro. 
llrtO Parapacdvaa. 11:« Unk. 1*90 pa* Jack 
Thompson JJown Under. irtO Up Country. 
tlMO -Btondto lor Victory.' 7718 A Wnd.ol 
Living. 103* Short Story Theatre. TI30 Prte- 
oner CeR Stock K «rtl am ^ 

Engrsnd's Last Glory. 


1 The Soy* Ot’.WB - 


GRANADA 

1*20 pot Qninada Thtar Wsak. TM Corona-' 
don Sheet. 208 Richmond HM. *00 SuHowye.- 
7715 A Kind gLUvtng. IfcM Open Eye. 1130 
Prwonor CoH Block K 1*20 am Urn Boys of 
■50 - ffiigtarnTB Last .Glory, ..... 

HTV 

1290 pm Paoete on Sunday. 1HO Tha TbM 
Tunoal..*00 Along Hm Cotswrtd Way teU 
towod by Waadwr tor FOrman. 230 OH its 
Pag. 733 A Kind of LMng. W30 -Scream. 
Pretty Paggy* starring Bata Daria. 1230 
PriaonsR Can Block H. 

HTV watoa as KTY aaeage 
mamai pm The invtatbia Man. 230 
Farming Wales followed by Waathar lor 
Prtmora. 29H3Q The Woikshaph 


SCOTTISH 

*» am Huckleberry Rrrr and Hla FriandK 
1038 Gton Mlehaars Cartoon Cev«te*rfa. 
1138 link. TIM Juat LMng. 032 pm Una- ' 
talfa. 130 Tha Sunday Mafew* "Its AS Hap- 
pening* starring Tommy Stasia. Angels 
Douglas, Mishael Med w ln and Bernard Brom 
slaw. 7715 A Kind el Uring. 1*88 OR fa 
Page. 1138 Man. 1238 me OolZ MgM. 



Griff Rhys Jon*s unveils a 
traasur* bouse, G4, 9.15 

TVS 

’UtoM* pm TVE Meto»/-Ufc» Agenda, sag 
Ifatoetwriy Bmi anriTfia Friends, irto a 
P laoe to tbs Sun. 238 Highway to Heaven. 
W» Poogo .Do RM tanmort Things. 1030 
wtwro TTMro> a.WW, 11 » The Kum Foe- 
tor- i*3* “■ Tim Boy* of T» - Eogiantf a 
Lost Gtory. 

TYNE TEES 

1238 pm Jack Tttompaon Doom Under. «| 
Coronation StrooL *09 IBgbw a y to Haaaan. 
*00 Brtiaaye. 7)10 A-Ktnd rt Uring. 1030 

-Step SHOT starring Pam Newman. 1M9 am 
mi New* Kaartinaa. 1*17 The Boys rt *w - 
fagiand'a Loot Gtory. 

ULSTER 

1*00 pm G ardening Tima. 130 Ceronatleo 
Street. 239 Forming IMtor. *20 Kaaa and 
Dog. *09 BuRoaye. 739 A Kind rt Uring. 
103B Intemailonai Ho o k e y. GiMdrongutor. 
Tournament from Gloria, uaburo. 1138 
Young CnamptoiM - Gary Unafcar. 1290 am 
Tha Boys dw- EngtamTo Last Gtory. 


YORKSHIRE 

epT faPtoto togackero. 130 MoCfoud. 

^^2roSv. ,,!- " Th * B01 * 0 '- 9 ^ 
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RADIO S 

Q " a ** y * ,Qood htofrtng 8un- 
Baser wHh ‘MatodLa tor 

jjwj-a-jsr . sruzt 

■g°a E*** <* sing aSwhlng Skn- 
”B0 Muslo from he 
ffi Sy-. w ^*? J 3lr, 8»- *30 Sunday 

gnhme wMi Shsridao Money. i*oo dm 
Mam I^Strlta ’ a0UH,, * 13? 

*n rrigii 

MW* pm Sunday Span an 2, hctuSna 

BBS 


RADIO 3 

S5£!BS?^Mt 

SheeUMo, Ocbmao ^ atling 


^5! 


Ne 2). 238 Taaoher and Pup* . PMIp Martn 
W*no) Phtyn RatzanaMn: Guta tor.'plaoa Op 
0 and Sonata No S. 

«* Poet rt ho Month. Patricia Bear r eed* 
R taMeSon rt har work: 430 Ba«t FOsthal 
18 00. N ash Enaemble whh Arab W a fk w - 
!•"!»*»). in a prog mi t u na 0 mule by oa 
Falla, pan v Fantasia baadca far pWn-OMY 
eorto (n D tor harpsichord and Art tort®: 
manta; Psyche tor voice, flute. IMipand 
wtog trio; and (air KootMnskO.^gBojWb' 
■mm aepagnolo tor riolln. and piano. *10 Hw 
ChoBtortan (readlnga tromiha music )ownrtV • 
SflO Bath Faadval. part * taHrte-Btohe-e 

■mortoido. 638 Dm Uama 01 at Pucaourg. . 

80. with Garrick Ohttaon (piano): B*hw» 
(Pjano Concerto No 3 ) (*2S rntonto tart* 89 
*00 SIbailua (Symphony . No 
Gmhard Ballets. 'ADogrtoa' and "P*riora « 
Box played by Andrew Ball .sod JVW" 
•toeoboon (pianos) and Simon UnJbfkk (^; 
OMtoon). 1035 Third Ear. 1030'StBifWg* . 
Doctor MrtlWuu*. MedKtokmJor TrinHy^ 
itoy.lrem a ■haMrodo , o ay Plaoa. W*. ' 

1130 Markus Btackar -(oaaa} ahd 
Dw»«k tslanoh B arthwron' (C«Oo Sdrtakjn 


?..°P i«8 No U Schumann (Adaglffw? 

**•» 1 


*s ■* 
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RADIO 4 

faV.am News. 730 Sunday Papam^f 
Vow Farm. 73* Sunday. *90 A' 
hard Cribbifw op MM rtthe l_ 
AsaoolaBoB. M* Wroth*. 

*» Sunday Papers, *30 Latter 
by ASatak Cocks. 098 
W- 1038 Tha Aictwre. 1131 ria*» *» 
1198 Pick rt 8m Weak to. lXM-jm °*arif 
totoiri DHca (a). 1238 Wearhor. . ■ £* 

1*0 The Worid Thfc-Wro lwti d - f 8Wr 
— Forecast. *90 aerdeflerorobwape 
230 Tha Thrabm rt the Tide (•) Mufdor 
rtay by Nek Fisher. -938 Fsee » «“■ 
w»i,Jtetinoih Kaunda. 209 The RedtoPJJ' 
gromnM. *00 New* Uring WhJW"* 81 ? 

Haimaeey prrtHea Britaki'a tort 
ham Prime Mlntottn. 0 Wtaekxt Ghrt^J 
«7 Backward Glances- gtr Jrt»;atolrtd 
™ee«o some colourful pamenaUe* WOiJW 
ProMZ) The annus. 

R* Norn: Down Your Why. SMO B ag* 
*tow- 531 Shipping ForeeaoL *99 
•*» Now*. C3S Starting from SertWLW! 
5«iihlto. 798 Car# WWakara. W"*#" 
toirtL oao Looking Seafwardr to 8M Saajto; 
•90 tmmonsJ Diamonds (sL *00 Nawa; Tm* 
euro Islands. 838 DM-Nanw Mtow&£? 
Wtaima. 899 Worth ar. 1030 New*. 

7130 8eads of Pa«h. ta*8-TJ30 am riel* .. 





